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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal! Reserve System 
and New York Clearing House 


4 





Established 1874 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 
A Bank for the Builders of Business 


——EEEE——— —————— 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


C.F Cnitps & Co. 


The Oldest House in America 
Specializing Exclusivel 
Government Bonds 

NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE 

CLEVELAND-CINCINNATI-BOSTON-DETROIT 

PITTSBURGH-MINNEAPOUS-KANSAS CITY 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


PLL DIOOrrmrwmerwmrmrmmrwmrmr—mrmrmrmnmonwwS PLDPLI LEI II 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 





| Members New York Stock Exchange 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 





Capital, Surplus, Profits - $26,500,000 
Deposits, March 31st, 1924 $258,000,000 


Trust Service 


Foreign Exchange 
| Bond Department 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 








Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BAI 
CHICAGO 





Inc 


& 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Eowarp B. SmitHn & Co 


Members New York and Philadelphie 


Stock Exchanges 


Investment Securities 


NEW YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 


PHILADELPHIA 








CADET AL... ..<cccccccsancecesessct. ee 
SURPLUS AND PROFITS-_------- 24,071,647 
DEPOSITS (March 31, 1924)__.... 424,613,202 
OFFICERS 
ALBERT H. WIGGIN, President 
, Vieo-Prestgomte canis 
S: a1 H. Mille enry esheimer 
ons. Schmidiapp Alfred C. Andrews 


Robert I. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 


Reeve Schley 


William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller 


Cashier 
William P. Holly 
DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Dahl 


Thomas Ritchie 


Guy E. Trip Andrew Fletcher 
James N. Hilt Reeve ney 
Daniel C. Jackling H. Wendell Endicott 


William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 


Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 





Edward T. Nichols Arthur G. Hoffman 

Newcomb Carlton F. Edson White 

Frederick H. Ecker Alfred P. Sloan, Jr. 
Elisha Walker 
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|Maitland,Coppell&Co. 


62 WILLIAM STREET 
NEW YORK 


—eeeeeeeeeeery “~~ rrr 


; MORGAN & CO. 


‘Wall Street, Corner of Broad 
NEW YORK 


{ Orders executed for all Investment Securities. 
DREXEL & co., PHILADELPHIA | Act as agents of Corporations and negotiate and 
Corner of 5th and Chestnut Streets | issue Loans. 


MORGAN, GRENFELL &CO., LONDON | 
No. 22 Old Broad Street 
| 


MORGAN, HARJES & CO., PARIS | 
14 Place Vendome 











Bills ef Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of | 
England, Ltd., London, 


Messrs. Mallet wenges & Cie, Paris, 
an 
Principal Places in Mexico. 


r vagete Pinafore | 








Securities bought and sold on Commission. | 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worid. 


Agents for the Bank of Australasia. 








SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 


BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Bankers’ Acceptances 
Investment Securities 


| Investment Securities 


Foreign Exchange 


United States Treasury 


i dit 
Commercial Credits | Certificates of Indebtedness & Notes 


Travelers’ Credits 














BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES 





T. Suffern Tailer James G. Wallace 





TAILER&@ 


622 Fifth Ave., New York | 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 

















Lawrence Turnure & Co. 


Investment Securities nak tetedd Oia 











New York 
FS Investment securitics bought and sold on com- 
W mission. Travelers’ credits, available through- 
inslow 9 Lanier & Co. out the United States, Cuba, Puerto Rico, Mexico, 
: ~ — Central America and Spain. Make collections | 
59 CEDAR STREFT in and issue drafts and cable transfers on above | 

NEW YORK countries. 
London Bankers: Midland Bank, Ltd. 

BANKERS. Paris Bankers: Banque Nationale de Credit 

Heine & Co. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 


for Travelers 


Bought and Sold on 
Commission. 





Foreign Exchange, Letters of Credit 








Available in all parts of the world. 


HeiDELBACH, ICKELHEIMER & CO. 


37 William Street 


Draw Bills of Exchange and make 
Cable Transfers. 
Execute orders for the purchase and sale of 


MEMBERS N. Y. STOCK EXCHANGE Bonds and Stocks in all markets. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


F¥oreign Exchange Bought and Sold. 


Granam. Parsons & Co, 


435 CHESTNUT ST. 30 PINE ST. 


Issue Commercial and Travelers’ Credits PHILADELPHIA NEW YORK 


availablo in all parts of the world. 
Investment Securities 


John Munroe & Co. 


100 BROADWAY NEW YORK 











Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PAU Cable Address ‘‘Graco,’’ Philadelphia. 








TRAVELERS’ LETTERS OF CREDIT 


| 
| 


Investment Houses and Drawers of Foreign Exchange 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 








‘J. & W. Seligman &Co. 





| 


| 


| 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 








LAZARD FRERES 


19 Nassau Street 


NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Importations 


Financing of Produce. 


Correspondents of 


FREDK HUTH & CO., London . 
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Investment and Financial Houses 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 
Cleveland Providence Portland, Me. 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


ee) ay Sachs & Co. 


NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





SIMON BORG & CO. 


Berbers of New York Stock Bachange 
No. 46 Cedar Street - - New York 


——— + 


HIGH-GRADE 
INVESTMENT SECURITIES 





aaa 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_———_ 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co. 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


fWiembers of Philadelphia Stock Exchange 











FaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Scranton Reading 

















ROBINSON &Co.| 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK : 


Branch Office 1 Park Place 


Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1873 
Investment Securities 


PHILADELPHIA 
1428 Walnut Street 


NEW YORK 
15 Broad Street 
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AMKRaLG 


Established1865 
6 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 


Investment Bankers 


are offered 


of substantial earnings. 








panies with which we are identified. 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($55,000,000) 
71 Broadway - - - 


Power and Light Securities 


issued by companies with long records 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 


New York 





BONDS 











120 Broadway, New York 
1429 Walnut St., Philadelphia 
ROGER B WILLIAMS, JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
ORIGINAL ISSUES 


Financial Readjustments, 
Consolidations, 
Reorganizations 





For Conservative Investment 


R. L. Day & Co. 


| 35 Congress St., Boston 





New York Correspondents 


REMICK, HODGES & CO. 











LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 








Members of the New York and 
Boston Stock Exchanges 


53 State Street 








Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











MUNICIPAL AND RAILROAD 


PARKINSON & BURR 


BOSTON 





-BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





Merrill, Lynch & Co. 














INGORPORATED 


Pennsylvania Municipal 
and 
Cerporation Issues 


wpe Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 








Investment Securities 


(lVew York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 





Sinancial Houses 
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J 

















PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 

















CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 


BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














(SHANDLER & (SOMPANY 


{MCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 




















Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


New York 


7 Wall Street 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


























AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 
Government, Municipal aCorporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C. 


























URNETT, 
~ PORIQUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries Solicited—Offerings on request 


MiclzopYounc WEIR 


Oo. 
mis Ds seems 
JORDAN ST. TORCNTO 











Canadian 





BANK OF MONTREAL 


Established over 100 Years 





ESE Tee $27,250,000.00 
Rest and Undivided 
DOD cid tanéioausiine 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United eo my Be York A. Wall 


Ss o Chlan rs 
ritish =o Mate i (Gwned and contro Ss 


British American Ban 
by the Bank of Montre 


In Mexico—YV exieo 
Puebla. 


West indies,, British and 
ca—The Colonial Ban Londgn), (in 


ae op | interest is owned = the Ba 


R. A. DALY & CO. 


CANADIAN 
GOVEF NMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


City, Veracruz and 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawe 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp, 
Investment Securities 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 








| 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL.............- $20,000,008 
ee oe a OR $20,000,600 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 


General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
SON, |Agents 


Sorin CEPHENS« 


Buy and Sell Sterling and Continentad 
ge and Cable Transfers, Collections 
made at all points, 








Travelers’ Cheques and Letters of Credit Issued! 
available in all parts of the world. 
of every de 


Banking and Exc business 
scription Canencted wt Canada. 





LONDON OFFICE—2 Lombard Street. B. O. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s BanlL, Limited, 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital. $6,000,008 
Reserve Funds & Undivided Profits 7,835,006 
TGR. AGRI cnccucanctcssocnsnce 122,060,006 











New York Agency, 35 Wal! Street 
©. 8. Howard, Agent 
London Branch, 8 King William St. 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND 80LD 








TRAVELERS’ AND COMMERCIAL 
LETTERS OF ORF DIT 








NESBITT. THOMSON 


& COMPANY LIMITED 


anadian Municipal, Public Uriity 
and Industria) tonds 


146 St, James St., Montreal 








Hamilton Toronto London, Ont., Winnipeg 

















Since 


1865 








The Acknowledged Authority 
on Cotton the World Over 


Every wesk ‘sotto cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 


‘of Cotton Facts. 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


The cost is moderate. 


The results gratifying. 


Commercial & Financial Chronicle 


New York Address 


00 Pine Street and 136-138-140 Front Street 


Telephones 
John 0614, John 05156, John 6205 








| of international banking is pro- 
vided through our 62 branches 
and offices distributed as follows: 


Pimms Brazil Chile 


ENGLAND FRANCE 
{| GUATEMALA PERU. o 
GUATEMALA 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 


SAN FRANCISCO, U. 8. 


Anglo-South American 
Bank Limited 


| and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRusT COMPANY 


incorporated under the laws of the 
tate of New York 


49 Mh: Hang New York 




















! 
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Banque Nationale de Credit 


Capital (entirely 


| 5 eee frs. 260,000,000 
OS eee frs 97,147,000 
a frs. 2,705,271,000 


Head Office 
PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 


————— 


Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Eee $30,000,000 
OES OS ee eee ee 19,500,000 
Reserve Liability of Proprietors... 30,000,000 


Foreign 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3 
Cablegrams, “‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 

aid up . - - $5,000,000 

Uncalled’' - : : $5,000,000 

Reserve Fund ° - : $6,250,000 
$5=£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











London Office: 68, 


BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed .. . 
Capital Paid Up . 


Reserve Fund and Surplus Profits . 
Deposits, etc., at 3ist December, 1923 ; 


« « « « £18,791,120 
> 3 3, 348,890 
1,737,242 
64/537,818 





355 Branches and Sub-Branches 








All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 











THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 











$79,600,000 
Aggregate Assets 30th Sept. 1928 $380,152,171 
OSCAR LINES, General Manager 


©SOBRANOHES and AGENCIES in the Aus- 
tfalian States, New Zealand, Fiji, Papua (New 
ank transacts every 

Gescription of Australasian Banking Business. 
Wool and other Produce Oredits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837, Incorporated 1880, 
pital Authorized and Issued ____£9,000,000 
pital pata Up 


rve Fund 
e Liability of 
priet 


ors_..... £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
a NEW SOUTH WALES, 19in UEENSLAND, 
14 in Whe AUSTRALIA, ESTERN 


aver LIA, 3 in TASMANIA ane %6 in NEW 
ND. "Total, 187. 


or Office: 71, Cornhill, London, E. C. 
anne. F 5 ens 4 e.. w »W. A. Laing: 
Secretary, F 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches tn 
London San Francisco 
China, India, Japan, Java, Straits 
Sett'ements, Spain, Philippines, 
Panama and Sante Domingo 












HEAD OFFICE : 


NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


15, BISHOPSGATE, LONDON, ENGLAND. 





Subscribed Capital 
Paid Up Capital 
Reserve Fund - 





($5 = 21.) 





- $218,085,400 
- $47,397,080 
- $45,000,000 














Over 





1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 























NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .«- - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 




















Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in esies Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Oorten. Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital-_--.-..- £4,000,000 

Paid-Up Capital 

Reserve Fund 

The Bank conducts every description of banking 
and exchange business. 








Hong Kong & Shanghai 


BANKING CORPORATION 
-—~ Capital (Hongkong Cur- 
satiate niacin isdecisene ilaahicosdnteiacos H$50,000,000 


Reserve Pood i in iy (Hongkong 
hismies- “od Bw + ORE 5 H$25,500,000 
Glenghens Currency) -_.....-.--- H$20,000,000 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized este al Lire 400,000,000 
Paid in ‘ Lire 348,786,000 
eval : Lire 200,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 














O. DE ©. HUGHES, Acting Agent, 
86 WALL STREET. NEW YORK 























The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 
Capital aru atime ee ail £3,000,000 
CemNeGs TEM Ws occcosesececegeee £1,050,000 
Reserve Fund rm Undivided Profits_ £1,862, 106 
Branches in India, Burmah, Ceylon 
Settlements, Federated Malay States, r. Ny 


Mauritius. ee = correspondents, Bank < | 
Montreal, 64 W: 


English Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C, 
and 333 Branches & Agencies in Australia 





Authorized Capital__.....-... £3,000,000 0 O 
Paid-up Labi a Shits rth hemi rept 1,500,000 0 0 
Further Lia aw of Proprietors. al 500,000 0 0 
REPO TERS onc cadcunnccdsces 450,000 0 0 


ee made by 
Bills Negotiated or forwarded 
Banking and 
description t 


“Telegraphic Tr Transfer. 


Exchange business a every 
with A Australia 
E. M. JANION, Manager. 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


autetaieteed 1810. 


“~ aC geysaeie, 1,700,000 


Deposits (October 31st, 1923)__35,800,000 
Head Office, 14 Gearge Stree., Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 











lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every pontine _fnctiiey for transactions 
Greece, where it has been established for 
00 years, and has yt F- throughout the 


Also at Alexandria, &c., in Egypt, and at 


Constantinople 
Head Office: Basildon House, 
oarene | Street 
LONDON, E. C.73. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


62 CEDAR STREET NEW YORK 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Paid-up Capital______._.__________ £2,000,000 
Rest and Undivided Profits________ £1,665,961 
REP a ere ie ee ee £37,880,618 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, O.B.E.D.L. 


London City Office - 8 Bishopsgate, E.C. 2 


London-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - - - - Exchange Square 








196 Branches Throughout Scotland. 
very Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 
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JOHN W. DICKEY 


Augusta, Ga. 


LLL 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





Bankers and Brokers Outside New Bork 


PO eenSsmEoOmEOa aera eee 


PACIFIC 





UNTER, Duuin &Go, | 


Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Diego 
Hollywood 


San Francisco Los Angeles 
Oakland Paszdena 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
Sen Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 





























SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


eee eee 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
NEW YORK 








es in California 
& Corporation 


“BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Wes 
Munic 
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COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





J.R. MASON & CO. 


Underwriters and distributors >f 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 withoutloss or delay toany 
nvestor. Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620,San Francisco 


ot teed 





- 
Oe ad 
_ 





DALLAS, TEXAS 





BSREG, GARRETT & COG. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of tire pguee 


eldin —— to > 
We "polite in es trom 


GEO. L. “SIMPSON & CO. 














Pasadena Santa Barbara DALLAS 
Quotations and Information Furnished on ALABAMA 
Pacific Coast Securities 
Established 1858 MARX SS Y 
SUTRO & CO. BIRMINGHAM, ALABAMA 


INVESTMENT BROKERS 
Members 

San Francisco Stock 

and Bond Exchange 


San Francisco 


410 Montgomery 8t. 
Private Wire 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Stre 
SAN FRANCISCO,’ CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 

Members San Francisco Stock & Bond Exchange 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 








! 








NORTH CAROLINA 





on 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and n 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


NASHVILLE 








American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 








TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 








BOND DEPARTMENT 
CHARLOTTE - + NORTH CAROLINA 


back cover). 
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120 Broadway, New York 


THEODORE L. BRONSON & CoO. INC. 


Telephone, Rector 7580 





Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

Baltimore Chesapeake & Atlantic Railway 5s, 1934 








We have actual markets at all times in securities local to New York and Brookiyn. 

















Telephane 
Rector 
3740 





Berdelle Brothers 


Members New York Stock Exchange 
Public Utility Securities 


100 Broadway, New York 








$100. 





We Specialize In 


All Public Utility Bond Issues 


pieces 





STANDARD 
Oo 
I 
L 
ISSUES 











CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
26 Broad Street New York 





Phones: Broad 4860-1-2-3-4 


























Boston & N. Y. Air Line 4s 
Cinn. & Muskingum Valley 4s 
Railroad Securities Co. 4s 

New Haven 34s, 4s & 6s 

U. S. Steel 5s 

Worcester & Conn. East 4148 
Chi., Mil. & St. P. gen. 314s Reg. | 


Registered Bonds, all issues 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 


26 Broad St., N. Y. "Phone Broad 7740 





M. W. Kellogg 6s, 1938 

Lehigh Power Securities 6s, 1927 

Minn.-St. P. S. Ste. Marie-Chicago 
Terminal 4s, 1941 

Oregon Electric 5s, 1933 

Rochester Gas & Electric 7s, 1946 

St. Paul City Ry. Cons. Cable 5s, 1937 

Salt Lake City Union Depot 5s, 1938 

Southern Ohio Traction 5s, 1920 

Trinity Bldg. Corp. 514s, 1939 

Two Rector Street 6s, 1935 


JOSEPH EGBERT 





8 Rector St., N. Y. Tel, Whitehall 8460 








Specialists in 
Water Securities 
Leaflet on Request 


[CONOVER-& PHILLIPS] 


141 Broadway, N, Y. Tel, Rector 2536 




















City Investing Co 
Irving Bank-Columbia Trust Co. 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Svoodyay NEW YORK, N. Y 
Tel 6460 Bowling Green 


GLOVER & MACGREGOR 


345 Fourth Ave, PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 





Gulf Oil 58, 1937 


U. S. Refractories 6s, 19-12 
Monon-West Penn 6s, 1928 


Real Estate Mortgage issues 
which have an open 
market. 





| HAWLEY, Haun & Co. 


111 Broadway New York 








PUBLIC UTILITY 
STOCKS 


Adirondack Power & Light 
American Gas & Elec. 
American Light & Traction 
American Power & Light 
Appalachian Power 
Central States Electric 
Colorado Power 
Federal Light & Tract. 
National Power & Light 
Republic Ry. & Light 
United Gas & Elec. 


Western Power Corp. 








Inquiries Invited 


Stone,Prosser &Doty 


52 William Street New York 
Telephone Hanover 7728 




















Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. 6's, 1954 
Roanoke Water Works ist 6s, 1936 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 














P. Lorillard 5s, 1951 

Liggett & Myers 5s, 1951 
Houston Belt. & Term. 5s 1937 
Indiana Steel 5s, 1952 
National Tube 5s, 1952 


Sixty Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Ezchange 


Illinois Steel 41s, 1940 
Montreal Lt. Ht. & Pr. 414s,’32 
Ore.-Wash. RR. & Nav. 4s,’61 
Wheeling Terminal 4s, 1946 
Pacific Lt. & Pr. 5s, 1951 


Tel. Bowling Green 2150 to 2157 











ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. s. Pubiic Service 6s, 1937, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, 
St. Louis Transit Co 6s, 19234 
Union Electric Lt, & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 


Wagner Electric Common & Preferred 
Wire us your orders. 


Members New York Stock Ezchange 
Members Si. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





MARK C. STEINBERG & CO. 
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We specialize in all sugar se- 
curities and other Cuban invest- 
ments and invite inquiry from 


INVESTORS 
BANKS and 
DEALERS 


for information and quotations 
on inactive issues. 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 
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Wanted 


50 Midland Securities 
100 Pacific Coast, all issues 
50 Pacific Fire Insurance 
25 Phelps Dodge Corp. 
500 Remington Arms common 
100 Richmond Radiator common 
25 Singer Manufacturing 
500 Singer Mfg., Ltd. 
60 Taylor-Wharton I. & S., com.-pref. 
100 United Bakeries common & preferred 


36 Wall St., New York 





J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


60 Bucyrus Co. preferred 

25 Chatham & Phenix 
100 Cinn. Ind. & West. common & pref. 
100 City & Suburban Homes 

25 Continental Insurance 

50 Fidelity Phenix Insurance 

100 General Baking preferred 

100 Geo. P. Ide & Co., Inc., common 

25 Great American 

100 Ingersoll-Rand common 


Phones John 4000 to 4010 





























POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 
Specialists 
Bank and Insurance 
Company Stocks 





FRANK S.THOMAS, Mer.Bank Stock Dept 























Laurentide Power Co. 5s, 1946 
Great Northern Pr. 5s, 1935 

Trumbull Public Serv. 6s, ’29 
Connecticut Lt. & Pr. 514s,’54 
Wis.-Minn. Lt. & Pr. 5s, 1944 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel. Main 7061 
New York Telephone Canal 2090 











Metropolitan Edison 5s, 1933 
United Light & Power 51s, 1959 
Buenos Aires 61/28, 1955 


BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 








United States and Canadian 
Municipal Bonds 


‘WADDELL 


Ground Floor Singer Buiiding 
89 Liberty Street New York 
Telephone Cortlandt 3183 






















Great Western Sugar 
Preferred 


Great Western Sugar 
Common 


——— AS carer 


Inquiries Solicited 








BOETTCHER, PORTER & COMPANY 
INVESTMENT BANKERS 
| 625 SEVENTEENTH ST. Denver. CoLomapo ‘ 
 ———— oe sr 














Foundation Preferred 
Eisemann Magneto Pfd. & Com. 


Rockwood Company 
Canada Dry “A & B”’ 
St. Louis Rocky Mtn. & Pac. Pfd. 


C. H. HENSEL 
26 Exchange Place New York 
"Phone Bowling Green 3710 


























Adirondack Pr. & Lt. 6s, 1950 
American Pr. & Lt. 6s, 2016 
Commonwealth Edison 5s, 
Queens Dyeing 5s, 1934 
Northern States Power 6s, 1948 
United States Finishing 5s, 1929 


1943 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 














Underlying 
Railroad 
Bonds 


—_——— 


WOOD, STRUTHERS & CO. 


6 Nassau Street 
NEW YORK 














Public Utility Dept. 


Appalachian Power 5s, 1941 
Dayton Power & Light 5s, 1941 
Denver City Tram. Co., all issues 
Galveston Houston Elec. 5s, 1954 
Louisville Lighting 5s, 1953 


Railroad Bond Dept. 


Ches. & Ohio Northern Ist 5s, 1945 
Hereford Railway 4s, 1930 

New York Penn. & Ohio 4)4s, 1935 
Northern Ohio 5s, 1945 

Rock Island Frisco Term. 5s, 1927 
Stephensv. No. & So. Texas 5s, 1940 
Toledo Terminal 44s, 1957 


Western Pacific all issues 


American Gas & Electric Com. 
American Power & Light Com. 
California Ry. & Power Prior Pfd. 
Carolina Power & Light Com. 
National Power & Light Com. 


Canadian & Foreign Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Great Nor. Ry. of Can. 4s, 1934 
Winnipeg Terminal 4s, 1939 
Dominion of Canada, all issues 
Govt. of Newfoundland, all issues 


Industrial Securities Department 


Ajax Rubber 8s, 1936 

American Rolling Mills 6s, 1938 
Amer. Ship & Commerce 10s, 1930 
Pillsbury Flour Mills 6s, 1943 
Kelly Springfield 8s, 1936 

Swift & Co. 5s, 1932 


United Bakeries Com. & Pfd. 
Richmond Radiator Com. & Pfd. 
Woodward Iron Com. & Pfd. 
Holly Sugar Com. & Pfd. 
Pennsylvania Coal & Coke 
Fire Association of Philadelphia 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 


39 Broadway, New York 
Phila. Phone, Lombard 9360 
Hartford Phone, 24167 


Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 


Private Phone, Richardson, Hill & Co., Boston 
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F. J. LISMAN & CO. 


Members New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Chesapeake & Ohio Potts Creek 


Ist 4s, 1948 


Chicago Hammond & Western 6s, 1927 
Crawford County Railway 6s, 1961 
Cuba R. R. Impt. & Equip. 5s, 1960 
Des Moines Gas lst 5s, 1926 
Duluth South Shore & Atlantic Ist 5s, 1937 
Empire Gas & Fuel 7s, 1926 
Hutchison Water Light & Power Ist 4s, 1928 
Iowa Minnesota & Northwest 314s, 1935 


WE DEAL IN 


Kansas City Excelsior Springs & No. Ist 4s, 1928 


Manila R. R. Southern Line 4s, 1939 
Marquette Houghton & Ontonagon 6s, ’25 
Minneapolis St. Paul & S. S. Marie 5s, ’38 


AND ALL RAILROAD AND FOREIGN SECURITIES 











Great South Bay Water 5s, 1938 
New York Interurban 5s, 1931 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 

Peoria Water Works 5s, 1948 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 

Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








We will buy 











San Francisco Gas & El. non coll. 4!4s, 1933 
Superior Water, Light & Power 4s, 1931 
Home Tel. & Tel. (Spokane) Ist 5s, 1936 
Montreal Tramway & Power 6s, 1929 


Rutter & Co 


14 Wall St. 


Telephone Rector 4391 


New York 




















| 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St.,N. Y. Tel. Rector 8460 








American Tel.&Tel.4s, 1929 
Canadian Northern 5s, 1925 
Chic. R. I. & Pac. 514s, 1926 












































Hardin Wyandot Lighting 5s, 1930 
Sen Sen Chiclet 6s, 1929 

American Chicle 6s, 1927 

Keystone Steel & Wire 8s, 1941 
North Carolina Elec. Power 5s, 1940 
Michigan Heat & Power 5s, 1935 
Sun Company Deb. 6s, 1929 

Colo. Springs Lt. Ht. & Pr. Ext. 7s 
Driver Harris 8s, 1931 

Indiana Railway 5s, 1930 
Commonwealth Lt. & Pr. 1st 6s, 1947 
Helena Lt. & Ry. 1st 5s, 1925 

Ironw’d & Bessemer Ry. & Lt. 5s, ’36 
Edison Elec. of New Orl. 5s, 1929 


KEANE, HIGBIE & CO. 


Incorporated 
120 Broadway New York 








Western Maryland RR. 4s, 1952 
Delaware & Hudson ref. 4s, 1943 
Laclede Gas Co. 514s, 1953 
Havana Elec. Ry. & Lt. 5s ’52-’54 
Hydro Elec. Corp. of Ont. 4s, ’57 
St. Maurice Power 61s, 1953 
Province of Ontario 5s & 5\4s 
Province of Alberta 5s, 1948 
Prov. of Saskatchewan 5s, 1943 
Pepublic of Cuba 5s, 1944-1949 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto’ Baltimore and Richmond 





Milwaukee & Nor. ist 4's, 1934 
Meridian Term. ist 4s, 1955 

Western Pacific 4s, 1930 

Cinn. Ind. & Western 5s, 1965 
Midland RR. of N. J. 5s, 1940 

Chic. Terre H. & So. E. inc. 5s, 1960 


WHITEHOUSE & Co. 


3 New York Stock Hehonee 
111 roadwa ay New York 














American Surety 


Cent. Ind. Pwr. Co. 7% Pfd. 
TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn. 





KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principai Markets 





Want Offerings 
Underlying Securities 
of the 


Public Service Corp. of N. J. 
JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B’way, N. Y. Tel. Bowling Green 9890-2 


DAYTON POWER & LIGHT 


Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 























20 BROAD STREET, N. Y. 








GARDNER & CO. 


Buff., Roch. & Pitts. 5s_1937 Erie, Pennsyl. Coll. 4s__1952 
C.C.C.& St.L.,St.L.D.4s_’"90 Hudson & Manhat’n 445 1957 
Chic., Milw. & St. Paul 6s 1934 Illincis Central 4s__.___1953 
Cent. Branch Un. Pac. 4s 1948 Long Island Ref. 4s_____- 1949 
Chic., Ind. & Louisv. 5s_1947 Texas & Pacific 5s 


Tel. Rector 7430 








120 Broadway Rector 7360 





Del. Lack. & Western Coal Sales 
Lehigh Valley Coal Sales 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Exchange 


5 Nassau St., N. Y. Rector 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 593§-7 
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American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 











Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N. S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 5s, 1931 
West Penn Railway 614s, 1927 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


ST Wall St., N. Y. Phone Hanover 6297 

















OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 56488 














OFFERINGS WANTED. 


Pertland Electric 5s, 1926 
Censolidated Electric 44s, 1925 
Pertland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Gerrespondents of Kidder, Peabody & Co. 





Commonwealth Pr. Corp. 
Common Stock 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 








EF 


ss & 7th Av. RR. Con. 5s, ’43 
Bkn.Cy.& Newt. RR. Con. 5s, ’39 
}Bkin. Qu. Co. & Sub. 5s, 1941 
iD: I. & Bklyn. RR. Conl 5s, 1948 
D. D. E. B. & Batt. Gen. 5s, 1932 
| Kings Co. Elev. RR. 1st 4s, 1949 
Kings Co. Gas & Illum. 5s, 1940 


Nassau Elec. RR. Co. Con. 4s, ’51 
Naugatuck RR. Co. ist 4s, 1954 
N. Y. Rys. Co. Ref. & R.E.4s,1942 
Nor. Union Gas Co. ist 5s, 1927 
Second Ave. RR. 6% Rec. Ctfs. 
23d St. Ry. Imp. & Ref. 5s, 1962 
Union Ry. Co. N. Y. ist 5s, 1942 


W Carnesic Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 
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Atlantic Coast Line 7s, 1930 
Consumers Power 5s, 1936 
Canadian Nor. 61s, 1946; 7s, ’40 
Des Moines Elec. 5s, 1937 
Detroit Edison Rights 

Grand Trunk 6s, 1936; 7s, 1940 
Northern States Power 6s, 1948 
N. Y. Telephone 6s, 1941 

Penn. Water & Pr. 514s, 1953 
Pub. Serv. of Nor. Ill. 514s, 1953 
Reading Gen. 414s, 1997 
Reading Jersey Cent. Col. 4s, ’51 
Rochester Gas & Elec. 518, 1948 
Utah Power & Light 5s, 1944 
West Penn Power 51s, 1953 


NEWBORG & CO. 


MembersNew York 
60 Broadway, New York 
Tel. Bowling Green @231 
Private Wires te St. Louis 





RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 Wiliam St..N.Y. 
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Lake Shore Electric 5s 

Copper Range 5s 

Clinton Street Ry. 5s 

Superior California Farm Lands 6s 
Pitts. Shaw. & North. Rec. Ctfs. 
Birminghain Water Co. 5s 
Newport Co. 7s, stock 

Ohio Utilities Co. 6s, Stock 
Maryland Del. & Virginia‘ 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporate 


44 Broad St. NY. Tel. Broad O518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 



































— | Guaranteed Ches. & Ohio gen. 414s, 1992 2% 
| Stocks Mo. Kan. & Tex. ist 4s, 1990 ,& 




















Virginian Railway 5s, 1962 
Chicago & Northwest ref. 5s, 2037 
Southern Railway 6s & 6s 
Nickle Plate 2nd 6s, 1931 


Beech Creek R. R. 4% 


Guaranteed by N. Y. Central 
ystem 


Tax Exempt in Pennsyleoania 


TO YIELD 5.13% 


Adams @ Peck 


| 20 Exchange Place New York 
Telephone Bowling Green 5480 


L. M. PRINCE & CO. 


Members New York Stock Bachangs 
20 Broad Street, N. Y. Tel. Rector 9830 


























A.K.& N.(L.& N.)Cons. 4s,’02 
Ky. & Ind. Terminal 414s, ’61 
Savannah & Statesboro 5s, 753 
K. C. Mem. & Birm. 5s, 1934 
Pt. Arthur Can. & Dock 6s, ’53 
Steel Co. of Canada 6s, 1940 


Newport News & Hamp. Ry. 
Gas & Elec. 5s, 1944 
Pittsburgh & Shawmut 5s ’59 


WOLFF & STANLEY 


Telephone Rector 2920 











New York Penna. & Ohio 414s 
St. Joseph & Grand Island 4s Consolidation Coal 414s 
Kansas City Cltn. & Spfld.5s | Columbia Gas & Elec. Deb. 5s 
Rock Island-Frisco Terminal 5s Advance Rumely 6s 
Pennsylvania Sterling 4s Milwaukee Elec. Ry. & Lt. 414s 
Nortolk & Western Conv. 4s, 32 Trinity Buildings 5's 

Manila Southern Lines 4s Two Rector Street 6s 

Alabama Midland 5s Atlas Portland Cement Common 
Central of Georgia Income 5s Moline Plow Issues 


Portland Ry., Lt. & Pr. 4s, 1942 





72 Trinity Place, N. Y. 











SAM’L GOLDSCHMIDT 


Phone 6380-1-2-3 Broad 25 Broad Street 
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R.A. M.& CO. 








Louisville & Nashville 514s, 2003 
Great Northern Ry. 7s, 1936 

Rio de Janeiro 8s, 1947 

Baldwin Locomotive Works 5s, 1940 
Missouri Pacific 5s, 1965 

Joplin Union Depot 414s, 1940 


Buell 8 Co. 


Members New York Stock Exchange 
1 Wall Street Tel. Whitehall 6220 














We have active orders in: 


Commonwealth Pr. Corp.5% 7o 1939, 
So. Bend & Mishawaka G.5% 1926, 
Northern Central Gas___5% 1962, 
Wilkes-Barre Co________- 5% 1960 
Waukesha Gas & Electric.5% 1959 
Harwood Electric_______- §% Zo 1939 

Northumberl’d Co.G.&E.5% 1946 
Charleston Con.Ry.G.&E.5% 1999 


Reed A. Morgen & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 











Telephone—Spruce 2131 























Richmond Radiator Company 


Common and Preferred 
Bought, Sold & Quoted 





Charles E. Doyle & Co. 


Bank of America Bldg., 44 Wall St., N. Y. 
Telephone John 4500-1-2-3-4-5 





























Continental Gas & Electric Corp., Prior Pref. 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas 
National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Company 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 











HORN & HARDART CO. 
of New York Capital Stock 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 
Phila., Spruce 8370 New York, Recior 4500 








WANTED Intermountain Raila Light & Power Co, 
tana BONDS | pine Bluffs Co. 6, 1942 
Tidewater Power Co, 8% Preferred. 
CALIFORNIA PUBLIC UTILITY 
COMPANIES A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1916 Baltimore, M. > 





Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
4865 California Street 


SAN FRANCISCO 


OFFERINGS WANTED 
Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 6s, 1941 


J.S. WILSON JR. & CO. 


He amy eee and New York Stock Exchanges 
vert Buildin Baltimore, Md. 
Phone Plaza 4820 








PUBLIC UTILITY and 
INDUSTRIAL BONDS 




















WE WILL B = A 
Central Geor 2 powss 5s, | 
Citizens Gas apene Tee ney 5s, ‘26 
Citizens Li venanee, xe ) 56s, 1942 
Dawson my. = oal 5s, 1 

St. Louis & Cnet ny het 5s, 1942 
Eric County Elec. Cons. 6s, 1969 F 
Fayette County Veility, 6s, 1936 
Ft. Wayne & Wabash alley RR. 5s 
Huntington Devel. Gas 6s, : 
Lebanon Steel yquneey 7s, 1926 
Lebanon Valley Iren Steel 6s, 1939 |F 
Wat. Pr. 5s, 1943 : 











Montgomery Lt. & 
New Enelead Company 6s, 1 
Niagara & Erie Power Co. 6s, 1941 


LILLEY, BLIZZARD & CO. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bld¢.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK: ‘VHITEHALL 1994 








| SE Se | eT SS | S| | | ee | GE | Gs 




















Nag brine 


48 Exchange Place New York 











E. St. Louis Lt. & Pow. 5s, ’40 
Little Rk. & Hot Spgs.W. 4s,’39 


STI) Co. 


“SAINT Louis 
509 OLIVE ST. 





Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 








BALTIMORE, MD. 


The Gruen Watch Company 


Indianap Water Co. 5'4s__-_1953 
Syracuse Lighting Co. 5%s__1954 
Bloom’n Dec. & Champ. 5s- __1940 
Wolverine Power Co. 7s_----- 1943 
Lincoln Traction Co. 5s_-_-_-1939 
Hunting’n Dev. & Gas Co. 6s_1936 
Shawinigan W. & P. Co. 514s_1950 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock 


Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 











Alabama Trac. Lt. & Power Co. 


COMMON STOCK 
5s, due 1962 


McDoweE.u, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Private Telephone to Boston 














TEXAS MUNICIPALS 


Attention Traders 








We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUTON, TEXA 











May 10 1924.] 
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Lehigh Valley RR. proscno 44s 
Illinois Elec. Power ist 6s, 1943 

Pitts. Ft. Wayne & Chicago 7% Pfd. 
Cleveland & Pittsburgh 7% Stock 
Penna. & Northwesern Gen. 5s, 1930 
Western N. Y. & Pa. Gen. 4s, 1943 
Lehigh Valley RR. ist 4s, 1948 

Cent. Ill. Lt. lst & Ref. 74s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New Yerk. Call Canal 8437. 
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Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1684 CHESTNUT ST., PIsILADELPHEA 
Tel, Spruce 10,01 








New York Phone Bowling eas 1229 








Stanley Co. of America 
Portland El. Pow. lst & 2d Pfd. 
Erie Ry. (New Com. & Pfd.) 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Allentown-Beth. Gas Co. 5s, ’54 
Phila. Sub. Gas & El. Co. 6s, 1943 
Penn Cent. Lt. & Pow. 6s, 1953 
Keystone Power Co. 6s, 1952 
Metropol. Edison Co., All Issues 
Bell Tel. of Penna. 644% Pfd. 
York Haven W. & P. Co. Ist 5s, ’51 
Penna Edison Co. 5s, 1946 


PARSLyY BROS. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 

















Specialists in 
Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Correspondents of Aldred & Co. 














Akron, Can. & Youngs. 6s, 1930 
Butte, Anac. & Pacific 5s, 1944 
Chicago Union Station 614s, 1963 
Central Vermont Ref. 5s, 1930 
Det. Riv. Term. & Tunn. 4\%s, ’61 


111 Broadway, New York 
Phila. Phone Lombard 6521 
Chi 


Private telephone connect 





RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange. 


Balt. Phone Plaza 0040 Prov. Phone Union 8600 


cago— Milwaukee—Leondon—Liverpool 
Private Wires to eveneioe’ ¢ Markets of Temes States and Canada 


New Orleans, Gt. Nort. 5s, 1955 
Pennsylvania RR. 614s, 1936 

St. Louis Bridge ist 7s, 1929 
West Va. & Pittsburgh 4s, 1990 
Wisconsin Central Ref. 4s, 1959 


Telephone Rector 0993 


Moors & Cabet, Boston 




















Jones & Laughlin Steel Ist 5s, 1939 
Labelle Iron Works 5s,, 1940 
Labelle Iron Works 6s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 74s, ’46 














Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 








Woodward Iron Co. 5s, 1952 


Pittsburgh Securities 
Bought— Sold—Quoted 





United States Steel 5s, 1951 
Westinghouse Machine 6s, 1940 
Wheeling Steel Corp. 6s, 1926 
Whitaker-Glessner 5s, 1941 


Union Steel lst 5s, 1952 | 
\ 
Whitaker-Glessner 6s, 1941 t 





J.€.8OLMES &CO.: 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 








CANADIAN 
INVESTMENT SECURITIES 
Correspondence Invited 


The Sterling Bond Corporation, Lid. 


186 St. James Street 











MONTREAL, CANADA 








HUDSON COUNTY, N. J. 
41,7, Gold Bonds 


8.jJ. Van Ingen & Co: 


46 Cedar Street 
New York 











Woodward Iron Com. 


Atlanta Birmingham & 
Atlantic 
Income 5s, 1930 





Atlantic & Birmingham 
ist 5s, 1934 


Wm.C. Orton & Co. 


54 Wall St.,N. ¥Y. Tel. Hanover 9690-0697 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Ine. 


49 Wall Street, New York Hanover 1571 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 











Chicago Indiana & Southern 
4s, 1956 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3160 














WE WILL BUY 


S. W. Straus & Co. Bonds 


All Issues—Any Amounts 


Charles W. Lee & Company 


25 Broadway, N. Y. Tel. 2115 Bowling Green 








Long Island Deb. 5s, 1937 
Northern Pacific P. L. 4s, 1997 
Pittsburgh & Lake Erie 6s, 1928 
St. L. Iron Mt. & Sou. 5s, 1931 
Phila. Balt. & Wash. 5s, 1974 
Union Pacific Ref. 5s, 2008 

St. Jos. & Grand Island 4s, 1947 





Vilas & Hickey 


Members New York Stack Erchange 
49 Wall St., 
Telephone Hanover 8061 


Niag. Lockp. & Ont. Pwr. 6s, 1926 
Public Serv. of North Ill. 5'4s,1962 
Eastern Michigan Edison 5s, 1931 
Great Falls Power 5s, 1940 
Southern Calif. Edison 5s, 1944 
Dayton Power & Light 5s, 1941 
Union El. Lt. & Power 5'4s, 1954 


New York 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold—Quoted i 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 

















i! 





— 











A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 














JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


Incorporated 





PPL LPL LALA ALAA ADL 


| Chic. & Northwest. Deb. 5s, 1933 
East. Tenn. Va., Ga. Cons, 5s 56 











im Broadway, N. Y. Bowling Green 2538 

















Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


oe 

















Louisville Lighting 5s, 1953 
Middle West Utilities 8s, 1935 
Mobile Electric Pfd. 

Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Electric 74s, ’41 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com. & Pfd. 
Tennessee Power 5s, 1962 

United Light & Rys. 5s, 1932 
Western Light & Power 5s, 1925 
Western States Gas & Elec. Pfd. 












H’ M. Byllesby and Cao) 






New York Chicago 
111 Broadway 208 S.La Salle St. 
' Detroit Boston 
. Dime Savgs. Bk. Bi 14 State Street 
Private Fires to 





Chicago and Boston 
























eer 
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‘Illinois Central Ref. 5s, 1955 
| St. L., Peoria & Northw. 5s,’48 
‘St. Louis, Iron Mt. Ref. 5s, ’31 
St. Louis, Iron Mt. Ref. 4s, ’29)| 
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NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
| and private individuals desiring first mert- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 


perannum All services rendered. 


INVESTMENT SECURITIES COMPANY 








Members of New Yerk Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 | 








MICHIGAN 


Poem PPP LD LDL LILLIE II II IO 


HARRIS, SMALL & Co. | 
160 CONGRESS ST., W. 
DETROIT 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoek 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 








Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 




















| NASHVILLE, TENN. 


Ground Floor Neil P. Anderson Bidg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Li . Co. 58 
St. Louis Ry. 


Bye Co. Securities 
214 Union Street 


ashville Railway’ & 








(NDIANAPOLIS 


ween eee eee 


‘Fletcher American Company 


Allied iy the 
American National Bank 
INDIANAPOLIS 
Conducts a general Investment business 
Branches 
Chicago Detroit 
35 So. Ls “salle 2319 Dime Bank Building 


South Bend Louisville 
510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trust Building 








INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 













COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Steck Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 











Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

' All Maine Securities 


BEYER & SMALL 


08 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 









PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


ne 











New York Boston 















SOUTH BEND, IND. 


PAP LILI IIIS 


Goss and Company 
GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND 
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Financial 


CHICAGO 


PAP PDD PSS SSA 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 





rrr 








Financial 


eee 


CHICAGO 


Maerua aI eee 





we 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








Utilities 
One hundred thousand 
investors have purchased 
imcome-earning securities 


of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, Ill. 
Tel. Randolph 6262 _ 
Milwaukee Louisville 














Cammack & Commer 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





Exchange 
Chicago pa] a oP 
110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. 


Investment Securities 























| 1027 The Rookery + Chicago 

















MILWAU KEE 


a“ 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Wanted 


EASTERN OREGON 
LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


106 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 





—== 
CLEVELAND 














Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 








|GARARD & CO. 


Investment Securities 
Qo 
39 So. La Salle St. Chicago 























CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil, 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 




















TOLEDO 


—PPPDPADP ALD DD LDS LDL ST 


Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


D NATIONAL BANK BLDU&., 
— TOLEDO, OHIO 





PITTSBURGH 


o_o 


A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Members{ Boston Stock Exchange 
Pitteburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 


- ——enernreeeeemss, 


Financial 
PHILADELPHIA 


—_—o ~ 
ene ~~ 





€E.W.ZlarksZo, 


BANKERS 


321 Chestnut St., Philadelphia 
Established-1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWO/ 


Members Phila. Stock Excha 
BONDS “ 


OF PROVEN 
VALUE AND 
READILY SALABLF 
™  epart- 
Land Title Bldé., P’ 


PHONE: LOCU 
ae 














Ices 
Pennsylvania‘ ew York City 


PAU_ 


embers Phi 


Per 
INCHES 
ON 
Sa 
/ROIT 
Wiwsas CITY 
4OS ANGELES’ ST.LOUIS 
MINNEAPOLIS SAN FRANCISCO 
WASHINGTON, D.C. 
TORONTO, CANADA 


NEW YORK 
PHILADELPHIA 
PITTSBURGH 
PORTLAND, ORE. 





I_N, ENG. 











Listed and Unlisted Securities 





323 Fourth Ave., Pittsburgh 














ST. LOUIS 


Branch Office ,Wheeling, W. V: 


4 
J. Herndon Smith Char} 


William H. Burg ,ocialist Federal Soviet Republics.) 
of the Soviet Government of October 12th, 1921. 


THE R.S.F.S.R. 





SMITH, MOORE 
INVESTMENT en 


5,000,000 Chervonetz 


grains of pure gold and equals 1. 1s. 134d. or $5.14}. 





509 OLIVE ST., 





°t- "EGLINNY PROESD, 12, MOSCOW. 








£SS OF EVERY 









Investmea GENTS—Guaranty 
611 Locust s_Company of New 


Member St, 


POTTER, KAY Every Centre of European and Asiatic Russia. 


£SPONDENTS IN ALL PARTS OF THE WORLD. 


York. 
Public National Bank of New York. The State Bank. 


DESCRIPTION TRANSACTED. 


Trust Company of New York. 
Irving Bank-Columbia Trust 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 
1ST MORTGAGE 
REAL ESTATE 
BONDS 


Bought—Sold—Quoted 


MAY & COMPANY 


15 BROAD ST., NEW YORK 
Tel. Hanover 1709 




















t 


— 











A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 
American Bank Bldg. SAN FRANCISCO 














JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co. 


Incorporated 
- Broadway, N. Y. Bowling Green 2538 





























Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


| he 

















Louisville Lighting 5s, 1953 
Middle West Utilities 8s, 1935 
Mobile Electric Pfd. 

Mountain States Pr. Com. & Pfd. 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Electric 7s, ’41 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com. & Pfd. 
Tennessee Power 5s, 1962 

United Light & Rys. 5s, 1932 
Western Light & Power 5s, 1925 
Western States Gas & Elec. Pfd. 





H’ M. Byllesby and Ca 


New York Chicago 
111 Broadway 208 S.La Salle St. 
‘ Detroit Boston 
Dime Savgs. Bk. Bl 14 State Street 
Private Wires to 
Chicago and Boston 




















LLL eee 





‘Chic. & Northwest. Deb. 5s, 1933. 
‘East. Tenn. Va., Ga. Cons, 5s 56 | 


Illinois Central Ref. 5s, 1955 
|St. L., Peoria & Northw. 5s,’48 
'St. Louis, Iron Mt. Ref. 5s, ’31 
St. Louis, Iron Mt. Ref. 4s, ’29) 


ARTHUR E. FRANK & CO. 


Members of New Yerk Stock Exchange 
(00 Broadway, N. Y. 








MICHIGAN 


eee eee" 





HARRIS, SMALL & Co. 


160 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 








Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 





Tel. Rector 5300 | 
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HAYDEN, VAN ATTER & CO. 
Investment Bonds 


Penobscot Building Grand Rapids Savings 
Detroit Bank Building 
Mich. Grand Rapids 
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NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mert- 
gage loans on city, farm and ranch pro 
at conservative values with interest at 7% 
perannum All services rendered, 


INVESTMENT SECURITIES COMPANY 
Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 








_ Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & T . Co. 58 
sjacsvine Gapttencege ‘St. Louis Ry. 


& Decatur R 
Nashville Railway & Licht Co. Securities 
| NASHVILLE, TENN. 214 Union Street 








(NDIANAPOLIS 


eee 


Fletcher American Company 





Allied with, the 
American Ni Bank 
* (INDIANAPOLIS 
Conducts a general Investment business 
Branches 
Chicago roit 
35 So. La Salle 2319 Dime Sane Building 


South Bend Louisville 
510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trust Building 








INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bidg. INDIANAPOLIS 








ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Steck Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


08 MIDDLE ST., PORTLAND, ME, 
Specialists in Maine Securities 








PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


no 





Boston 








SOUTH BEND, IND. 


ee 


Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. 





SOUTH BEND, IND 
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CHICAGO 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 
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Pinancial 
CHICAGO 
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sr 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 








One hundred thousand 
investors have purchased 
imcome-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Ill. 


Tel. Randolph 6262 _ 
Milwaukee — Louisville 














Cammack & Comber 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 





110 WEST MONROE STREET 
CHICAGO, ILL. 





MILWAU KEE 


a“ 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


Wanted 


EASTERN OREGON 
LIGHT & POWER COMPANY 


First 6s, due Oct. 1, 1929 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








EE 
CLEVELAND 











GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 


























Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 








GARARD & CO. 


Investment Securities 
Q ‘] 
39 So. La Salle St. Chicago 























CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Ii 








We specialize in Municipal Bonds 


H. D. Fertows Company 


29 S. LaSalle St., Chicago 




















TOLEDO 
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Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDU&., 
a TOLEDO, OHIO 











PITTSBURGH 


—e—oeorn 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members{ Boston Stock Exchange 
Pitteburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








ST. LOUIS 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST. LOUIS, MISSOURI 





- —n ooo. 


Financial 
PHILADELPHIA 








€E.W.Zlarks@o. 


BANKERS 


321 Chestnut St., Philadelphia 
Established-1837 


Members New York and Philadelphia 
Stock Exchanges 








BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


| Land Title Bldd. Philadelphia 


PHONE: LOCUST 4723 


























Pennsylvania Tax Free Bonds 


PAUL & CO. 


embers Philadelphia Steck Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1487 Walnut Street 
PHILADELPHIA 














SPARTANBURG, S&S. C, 


wy ~ 








A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





CINCINNATI _ 


wens sees 2 03 030 00 0 0 0000000 Ooo er eae 





POOR & COMPANY 


MUNICIPAL BONDS 


$320 Walnut Street 
CINCINNATI, OHIO 














POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 





ICINCINNATI OHIO 
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Simply Selling Service _——-- || Announcing 


|| i 
ALL your securities should be carefully MOODY’S | 


examined at regular intervals and changes 

made where advisable. | I | Rating Books 

We have no securities for sale and are, there- 

fore, in a position to give disinterested advice. 1924 Editions 

As custodian of securities we give this im- | | 

portant service. | ELIVERI ES are now be- 

Our Officers will be glad to explain detatle ing made on the Indus- 

to you. | trial and the Government and 
| Municipal Volumes. The 

Public Utility Volume will be 

ready June 30th; the Railroad 

| Volume September Ist. 








Acts as Transfer Agent or Registrar 





Acts as 
Trustees 

| Under 
Mortgages 








Orders should be entered im- 
mediately to ensure prompt 


P N YO | delivery. | 
O R K C. | } 

B W | $80 the Set, or | 
Fifth Ave.&60thst. 80 BROADWAY,NEW YORK Sfedisonav &420Be. $20 a Volume | 


Capital, Surplus and Undivided Profits over 36 Million Dollara | 


Member Federal Reserve System | MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 








NVESTMENT BONDS 


} 
We deal in issues of the United States —————— 
Government, Municipalities, Railroads, Public 


Utility and Industrial Corporations with STOCKS AND BONDS 


| ° 
established records of earnings. Bought ye meatier eg haa on 


A. B. Leach & Co., Inc. Inactive and unlisted securities. 


Inquiries invited. 




















Investment Securities 








62 Cedar St., New York 105 So. La Salle St., Chicago Fl NCH, WILSON & CO. 
Philadelphia Boston Cleveland Formerly Finch & Tarbell 
| Members New York Stock Exchange. 
/120 BROADWAY NEW YORK 








The experience which we have gained through 
more than fifty years of intimate contact 
with economic and financial conditions in the 


| 
with economi | AMERICAN MFG.CO. 
ittsburg istrict has many times proved 
valuable to out-of-town clients. Our position | ROPE & TWINE 
in world-wide financial affairs reflects the 
staunchness of our resources and our service. 





MANILLA, SISAL, JUTE 
We invite your correspondence. 


Capital and Surplus 
MELLON NATIONAL BANK 
$12,000,000.00 PITTSBURGH, PA. | 


Neble and West Streets, Brooklyn, N.Y.City 














IF 


you are looking for an executive 
accountant and manager, who 


li f detail 
BERTRON, GRISCOM & CO. INC.|| Sha ‘install’ money saving im- 
provements, highly recom- 


} Lambom, Hut chings & Co. (INVESTMENT SECURITIES mended by well known bankers 


— and business men, seeking re- 
) 1 Street Land Title Building ible connection, write to 
7 Wall St., New York NEW YORK PHILADELPHIA Box A-l, Financial Chronicle, 


90 Pine Street, New York. 
































STOCKS, BONDS, FUTURES 





Bond Salesmanship 


oer best one, Human Side of Business’ is the | Mout Ain Cb. Soc. oes * “5058 
N: x: ton Exchange LEE G. CAMP 
a a. we Sager Exchange CONSULTING ENGINEER 
Chieago Board Frodeciek” Peirce & Co. we the Cane Sugar Industry 








—Designs—Construction. 
60 Wall Street, New York INVEST EXTIONS APPRAISALS REPORTS 
207 So. Fifteenth Street. Philadelphia | SATIONS ALTRAISALS E 
| AGUIAR 86 HAVANA CUBA 
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Chartered 15 vu 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . . $10,000,008 
Individual Trust Funds : 360,000,000 
Corporate Tract Fands $1,669,000,000 


GIRARD 
TRUST COMPANY 


“road & Chestnut Sts., Philadelphia 











THEIR SECURITIES 
effered to investors 


MIDOLE WEST 
UTILITIES CO. 


Chicago, Illinole 














Mortimer & Co. 


149 Broadway 
New York 

















APPRAISALS 


Made By 
Qualified Engineers in All Lines 


STANDARD APPRAISAL COMPANY 
90 John Street New York 
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GENERAL MOTORS 
ACCEPTANCE CORPORATION 


NEW YORK CITY 





March 31, 1924 





eegpheheoe eo 6 2 2 Oe Oe 


Surplus f Undivided Profits. ... 3,749,000 







































! 
Total Resources. ........ . ..B111,006,000 
DIRECTORS 
CURTIS C. COOPER, President Toes pi ihe hl ee 
ALBERT L. DEANE, Vice President "Tue obligations of this institution | 
IRENEE pv PONT, President, E: I. du are regarded as an appropriate and 
Pont de Nemours G Co.; and, Director " 
General Motors Corporation. sound medium for short term in- 
LAMM Vi j " : . 
tah heb iota. vestment by a large banking clien- | 
rector General Motors Corporation, tele. They may be obtained in | 
PIERRE S. pu PONT, Chairman, E. I. . Ps Sar: 
du Pont de Nemours @ Co.; and, Gen- convenient denominations and | 
eral Motors Corporation. - os 
O. H. P. LA FARGE, General Motors suitable maturities. 
Corporation, 
JOHN J. RASKOB, Chairman Finance : . 
Committee, General Motors Corporation; Address Financial Sales Depart- 
and, Director E, I, du Pont de Nemours 
@ Co, ment at any office. | 
JOHN J. SCHUMANN, JR., 
Vice President 
DONALDM. SPAIDAL, Vice President | 
ALFRED H. SWAYNE, Vice President | 
and Director, General Motors Corpora- 
tion, Executive OFFICES 
224 WeEsT §7TH STREET, New York City | 
OFFICERS + 57 ate 
ALFRED H. SWAYNE, Chairman 





CURTIS_C. COOPER, Presicent 


JOHN J. SCHUMANN, JR., 
Vice President 


ALBERT L. DEANE, Vice President BRANCHES 
DONALDM.SPAIDAL, Vice President ATLANTA DAYTON NEW YORK 
JAMES H. McMAHON, Vice President BOSTON DENVER PHILADELPHIA 
REUNE MARTIN, Treasurer BUFFALO DETROIT PITTSBURGH 
GEO. H. BARTHOLOMEW, 


—_—— CINCINNATI LOS ANGELES ST. LOUIS 
CLEVELAND MINNEAPOLIS SAN FRANCISCO 
DALLAS WASHINGTON, D.C. 

JOSEPH L. MYERS LONDON, ENG. TORONTO, CANADA 


General Manager, Financial 
Sales Department. 


LIVINGSTON L. SHORT, Counsel 
F. STANLEY PARSON, Auditor 








| 
thet CHICAGO KANSAS CITY PORTLAND, ORE. | 
} 
} 




















STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republics.) 
Created by Decree of the Soviet Government of October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonets contains 119.4826 grains of pure gold and equals 1. 1s. 1%d. or $5.14}. 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
NEW YORK AGENTS—Guaranty Trust Company of New York. 


Equitable Trust Company of New York. Irving Bank-Columbia Trust 
: Company. Public National Bank of New York. The State Bank. 
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tion to fulfil its task 


would be “ useful.” 








we the ‘midling sized Bell’ was 
duly procured 


It has gone now. But above the 
clangor of modern business in down- 
town Boston its echo still sounds. 


And the same sensibility of obliga- 


bank today, as it did in 1784, when 
the directors agreed that such a bell 






pervades the 


THE First NATIONAL BANK of BosTON 


The echo of a 
‘“midling sized Bell”’ 


The directors of the Massachusetts Bank 
voted, on April 24, 1784: 


** Agreed that it will be useful to have a midling sized Bell at 
the bank in case of fire or an attempt to rob the Bank, and 
that Mr. Russell and Mr. Breck be desired to procure one.”* 


To be FIRST in usefulness to all 
of its customers all of the time is the 
definite and persistent intention of 
The First National Bank. 
ever your business concerns New 
England, any one of 697 correspon- 
dent banks, in the cities of this coun- 
try, can bring this usefulness to you 
in your own town. 










W hen- 
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Ray Colorado, aay 5, 1924. 
e Bondholder 
THE NEVADA: CALIFORNIA, POWER 


Pursuant to the provisions a! ‘the First Mortgage 
of The Nevada-California Power Com ppany. dated 
April ist, 1907, the undersigned Trustee will 
receive sealed Proposals for the sale to it, for 
cancellation, of such amount of Bonds secured 
by said Mortgage as said Trustee shall be able to 
purchase wit 55,592.38, now on hand in the 
sinking fund. Proposals will received until 
twelve o'clock Noon on Wednesday, May 14, 1924, 
and should set forth the per cent. of par value 
at which Bonds are offered and the amount of 
Bonds offered. Accrued interest to ey 14, 1924, 
will be paid on Bonds purchased. The right to 
acc it or reject any or all offerings is reserved. 
INTERNATIONAL TRUST COMPANY, 
By John Evans, President. 








MEXICO 


Confidential Engineer Executive 


(American) 
RETURNING TO MEXICO JUNE 9th 


Is open to conduct ‘any legitimate 
commercial, legal, financial, or engi- 
neering negotiations, examinations, in- 
vestigations, and-or make private re- 
ports, regarding mining, timber, agri- 
cultural, oil, or other properties, or any 
commercial lines. 


Twenty years’ experience in such work, in the 
United States, Canada, Mexico and European 
countries. 


Highest references. Will represent first-class 
interests and principals ONL Nominal re- 
tainer-fee, with ultimate fees payable only upon 
the ae cca when and as obtained. 

communications and negotiations 
uated as STRICTLY CONFIDENTIAL. 

Correspondence invited. 

*“Mexico,’"” Medley Scovil & Co., 
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DUQUESNE LIGHT CO. 


DIVIDEND NO. 65. 

Pittsburgh, Pa., March 19, 1924. 
A quarterly dividend amounting to One Dollar 
and seventy-five cents per share (being one and 
three-quarters per cent. {1% %]| on the par value 
of $1 a share) on the First Preferred Stock, 
7% Cumulative, Series A, of this Company, has 
this day been declared, payable June 16th, 1924, 
to all holders of said First Preferred Stock at the 
close of business May 15th, 1924. 
Checks will be mailed. m 

o. < ~ 


J. BRAUN, Treasurer. 





CONSOLIDATED welek CORPORATION. 
ork, May 6th, 1924. 
The Board of Directors has this day declared 
a dividend of $1.75 per share on the Preferred 
Stock of this Company ey June Ist, 1924, 
to ee ttn of Record, at the close of business 


Miho B 
he Ay au not close. 
Checks will be mailed. 
LOUIS CAHN, Secretary. 





Southwestern Power & Light Co. 
Preferred Stock Dividend No. 46. 

The regular quarterly dividend of one and three- 
quarters per cent (1%4%) on the Preferred Stock 
of Southwestern Power & Light Company has 
been declared for payment on June 2. 1924, to 
stockholders of record at the close of business 


May 15, 1924. 
A. C. RAY, Treasurer. 





ett OK COMPANY, INC. 


97TH CONSECUTIVE DIVIDEND. 
The Board Directors at a meeting held 
April a 1084, declared a regular quarter] 


dividend of 00 per share on the capital stoc 

of the Company outstanding, payable June 2nd, 
1924, to stockholders of record at 3:00 P. M.: 
on May 21st, 


1924 
Checks for the above dividend will be mailed. 
E. A. BAILY, Treasurer. 





Liquidation 


BADPON HEIGHTS NATIONAL BANK. 
he Haddon Heights National Bank located 
at aeaaen Heights in the State of New Jersey 





Dividends 


SOUTHERN og gm co. 


DIVIDEND NO. 7 


A UARTERLY DIVIDEND be one dollar 
and fifty cents ($1 50) per share on the Capital 
Stock of this Company has been declared pa 
able at the Treasurer’s office, No. 165 Broa 
way, New York, N. Y., on Tuesday. July 1, 
1924, to stockholders of record at twelve o'clock 
noon on Saturday, May 31, 1924. The stock 
transfer books will not be closed for the pa yment 
of this dividend. Cheques will be mai only 
to stockholders who have filed permanent divi- 


dend ones. 
K. VAN Sev aNtEe. Treasurer. 
Y., May 8, 1924 


New York, N. 
AILWAY & LIGHT 
ION 








CENTRAL ARKANSAS & 


ORPO 
ENS Stock Jividend No. 45 
52 William St., New York, May 7. 1924. 


The Board of Directors has this day declared 
the Forty-fifth consecutive dividend of one and 
three-quarters per cent (134%) on the 3 ferred 
Stock of the Central Arkansas Railway & Light 
Corporation, payable on June 2. 1924, to the 
Stockholders of record as of the close of business 
May 15, 1924. 

Checks will be mailed. The transfer books 


will not be closed. 
J. DUNHILL, Treasurer. 





CANADIAN PACIFIC RAILWAY COMPANY 


Dividend No. 112. 

At a meeting of the Board of Directors held’ 
to-day a dividend of two and one-half per cent 
on the Common Stock for the quarter ended 
31st March last was declared from railway reve- 
mye - 30th June 

at three p. m. on 


nues and § ial Income, 
next to Shareholders of reco 
2nd June next. 
By order of the Board. 
ERNEST pies ar DER. Secretary. 
Montreal, 7th May, 1924 


SOUTHERN SALIFORNIA EDISON CO. 
son Building, 
Los pre A California. 
The regular quarterly dividend of $2.00 per 
share on the outstanding Common Ca 1 Stock 
ividend No. B 
paid on May 15, 1924, to stockholders of record 
at the close of business on April 20, 1924. 
W. L. PERCEY, Treasurer. 


THE PURE Bae COMPANY 
DIVIDEND ‘NOTICE 











is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims for 





Address 
35 Nassau St., 


N. Y. City. 





a ent. 
— . NASH, Cashier. 
Dated May Ist, 1924. 


| May 10, 





A dividend of 14% in cash ($.37% on each 
share) has been d Actated on the common capital 
oy - of this company payable June 1, 1924, 

. eo of record at the close of busines: 


F, 8S. HEATH, Treasurer. 





















Y Det al 


¥ 
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The following issues 


tion and surrender of the relative Certificates of Deposit to the issuing Depositaries: 


United States of Mexico | 


To the holders of Bonds, Notes and other Securities included in the Plan and 


Agreement of June 16, 1922, and deposited under the Deposit Agreement 
dated July 1, 1922: 


Readjustment of Debt 


are now ready to be returned to Depositors upon presenta- 








to return such Bonds. 


Dated, New York, May 6, 1924. 








a 


Institution for Encouragement of Irrigation Works and Development of 
Agriculture (S. A.) 35-Yr. 414% Sinking Fund Gold Bonds, due ' 
November 1, 1943 (Caja de Prestamos, etc.) 


United States of Mexico 4% Gold Bonds of 1904 


Vera Cruz & Pacific Railroad Co. First Mortgage 414% Gold Bonds 
due July 1, 1934 


National Railways of Mexico Prior Lien 412% 50-Year Sinking Fund 
Redeemable Gold Bonds due July 1, 1957 i 


The Cash Warrants maturing up to and including January 1, 1924, will be paid 
upon presentation and surrender thereof at the office of any one of the paying agents 
specified therein. Cash Warrants maturing subsequently to January 1, 1924, should 
not be presented for payment until the Committee announces that it has received for 
the current year one-half of the minimum fund to be provided by the Mexican Govern- 
ment under the terms of the Plan. 

Bonds of other Issues included in the Plan and Agreement of June 16, 1922, 
and deposited under the Deposit Agreement dated July 1, 1922, will be returned from 
time to time as the Warrant Sheets are attached and the Interest in Arrears Receipts 
are prepared. Announcement will be made as soon as the Depositaries are prepared 


INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section { 
THOMAS W. LAMONT, Chairman CHARLES E. MITCHELL ALBERT H. WIGG 
(J. P. Morgan & Co., New York) (National City Bank, New York) (Chase National = New York) 
MORTIMER L. SCHIFF, Vice-Chairman JOHN J. MITCHELL ROBERT WINSOR 
(Kuhn, Loeb & Co., New York) (Illinois Merchants Trust Co., (Kidder, Peabody & Co., Boston) 
GEORGE W. DAVISON Chicago) 
(Central Union Trust Co., New York) WALTER T. ROSEN STETION, JENNINGS, RUSSELL & 
R. G. HUTCHINS, JR. (Ladenburg, Thalmann & Co.. » Counsel 
(Hallgarten & Co., New York New York) JEREMIAH SMITH, JR., 
DE WITT MILLHAUSER CHARLES H. SABIN Aaseciate Counest 
(Speyer & Co., New York) (Guaranty Trust Company, IRA H. PATCHIN, Secretary. 
New York) 15 Broad Street, New York 
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Dibidends 
UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of 


$2.50 r share on the Common Stock 
of this Company has this day been declared, 
able on esday, gay 1, 1924, to_ stock- 
ho of record at 3 P. ., Monday, June 2, 
1924. , 


EDWARD G. SMITH, Treasurer. 
New York, N. Y., May 8, 1924. 





THE ALABAMA GREAT SOUTHERN 
RAILROAD COMPANY. 
New York, May 8, 1924. 

A dividend of three and one-half percent. on 
the preferred stock of The Alabama Great 
Southern Railroad Company has to-day been 
declared payable August 16, 1924, to stock- 
ag record at the close of business July 
12, 1 - 

A dividend of three and one-half per cent. on 
the ordinary stock has been declared Fang 
June 28, 1924, to stockholders of record at the 
close of business May 24, 1924. 

An extra dividend of one-half per cent. on the 
preferred stock and an extra dividend of one-half 
per cent. on the ordinary stock have to-day been 
declared payable June 28, 1924, to stockholders 
of record at the close of business May 24, 1924. 

C. E. A. McCARTHY, Secretary. 





MARTIN-PARRY CORPORATION. 
New York, April 15th, 1924. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of One Dollar ($1.00) a share on the 
capital stock of the corporation, payable June Ist, 
1924, ee aT ~ oy an 15th, 1924. 
e transfer will no c ‘ 
i F. M. SMALL, President. 

















Dibidends Dividends 
STANDARD MILLING COMPANY 
s otal Street. ssn. 1088. Blackstone Valley Gas & Elec. Co. 
COMMON STOCK DIVIDEND NO. 30. Common Divided No. 47 
cqThe Board of Directors of the Standard Milling A tal quegeesty iene ; ¥ 
vompany ve to-day ec. a quar y paya e . to oc old- 
aividend hen Oe ey of this Sear ers of record MAY 10, 1924. 


any, able on May 3l1st, 1924, to Common 

Btockhic ers of record at the close of business Stone & Webster, lne., Executive Managers 

May 20th, 1924. } 
J. A. NEVILLE, Treasurer. 











STANDARD MILLING COMPANY || Biackstone Valley Gas & Elec. Co. 


49 Wall Street. 


New York City, April 24th, 1924. Preferred Dividend No. 24 
PREFERRED STOCK DIVIDEND NO. 58. A $3.00 semi-annual dividend is 
The Board of Directors of the Standard Milling © 
Company have this day declared a quarterly pay able JUNE 2, to Stockhold 
dividend of One and One-half Per Cent (14%) ers of record MAY 10, 1924. 








upon the Preferred Stock of this Company, 
vable on May 3ist, 1024, to Preferred Stock- Stone & Webster, Inc., Executive Managers 
ders of record at the close of business on 
May 20th, 1924. 3 
J. A. NEVILLE, Treasurer. 











PORTLAND ELECTRIC POWER COMPANY. 


The Brooklyn City Railroad Company (Formerly Portland Railway, Light & 
ow e 
168 Montague St... Brooklyn. N. Y. DIVIDEND NO. 3 ON SECOND PREFERRED 
The Board of Directors has this day declared STOCK. 


a quarterly dividend of twenty-five (25) cents ‘The Board of Directors of the Portland Electric 
per share on the outstanding Capital Stock, | Power Co. has declared a dividend of 14% 
payable June 2, 1924, to_stockholders of record | ($1.50 Px share) upon the nd Preferred 





at the close of business on May 15, 1924. Transfer | stock of the Company yable June 2nd, 1924, 
books will not be closed. to stockholders of record at the close of business 
May 6, 1924. May 17th, 1924. Checks will be mailed. 


GEO. W. JONES, Treasurer. G. L. ESTABROOK, Secretary. 
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This advertisement appears as a matter of record only. 


$1,250,000 


Hestonville, Mantua & Fairmount Passenger Railroad Company 
Extended Consolidated (Now First) Mortgage 544% Gold Bonds 
(CLOSED MORTGAGE) 


Dated May 1, 1894 Extended to May 1, 1934 


Coupon bonds of $1,000 and $500 denominations with provision for registration of principal. Total authorized $1,250,000, all of 
which are outstanding. Interest payable semi-annually on the first day of May and November of each year at the office of the Girard 
Trust Company, Philadelphia, Trustee. 

The Company agrees to pay interest without deduction for normal Federal Income Tax up to but not exceeding 2%, and to assume 
the Pennsylvania State Tax of Four Mills on bonds held by residents of Pennsylvania, provided the Company is required to deduct or 
retain said taxes. Holders are not required to make return on these bonds for Personal Property Tax in Pennsylvania. Redeemable 
as a whole or in part on any interest date prior to maturity on thirty days’ notice at 102% and interest. 





These bonds were issued in 1894 and mature on May 1, 1924; $199,500 bear interest at the rate of 344% and $1,050,500 bear interest 
at the rate of 5%. They are extended at 514% for ten years under an extension agreement dated April 2, 1924. 





The following information is contained in a letter to us from Mr. W. C. Dunbar, President of the Philadelphia Rapid Transit Company: 


“This issue of $1,250,000 Consolidated (now First) Mortgage Gold Bonds are secured by first mortgage upon the road, equipment, and 
franchises of the Hestonville, Mantua & Fairmount Passenger Railroad Company. This company was leased in 1898 for 999 years to the Union 
Traction Company, the lease providing for the payment of all expenses of operation, interest on funded indebtedness and the sum of $110,658 
annually asrental. In 1902 this entire system was leased to the Philadelphia Rapid Transit Company, and the lines of the Hestonville Company 
are now operated as an integral part of the street railway system of Philadelphia. The mileage covered by this mortgage comprises some of the 
most important of the whole system, including substantially all that on Arch, Race and Vine Streets, between the two rivers; on Twentieth Street 
between Afch and Spring Garden Streets; on Twenty-second Street, between Race and Hamilton Streets; over the Spring Garden Street bridge, 
and on Spring Garden Street and Haverford Avenue to Lancaster Avenue; and on Lancaster Avenue between Haverford Avenue and 52nd Street, 














with rights extending the entire length of Lancaster Avenue, between 32nd Street and City Line. 
mortgage."' 





89 miles of elevated and subway track. 








Dillon, Read & Co. 





“The Philadelphia Rapid Transit Company, the operating company, incorporated in 1902 under the laws of Pennsylvania, leases and operate 
substantially the entire street railway system in the City of Philadelphia and vicinity covering about 695 miles of track, including approximately 


Price—100 and Accrued Interest to Net 514% 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. (May 7 1924.) 


A total of 14 miles of track is covered by the 














FIRST WISCONSIN —_. 
COVERS WISCONSIN 


24 of the banks of Wisconsin are correspondents of the 


First Wisconsin National Bank, Milwaukee 
Capital and Surpius, Ten Million Dollars 











Dividends 


NILES-BEMENT-POND COMPANY 
111 Broadway, New York. 
PREFERRED DIVIDEND NO. 99. 
New York, May 8th, 1924. 
The Board of Directors of NILES-BEMENT- 
POND COMPANY has this yA declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PER CENT upon the PREFERRED 
STOCK of the Company, payable May 20th, 
peas ‘ Je Hoematewe of record at 3 P. M. May 
The Transfer Books will not be closed. 
JOHN B. CORNELL, Treasurer. 











COSDEN & COMPANY 


The Board of Directors of Cosden & Company 
has declared the regular quarterly dividend of 
$1.75 per share on the Preferred Stock of the 
Company. perc June 2, 1924, to stockholders 
of reco ay 15, 1924. Stock books will re- 


main o ; 
a E. M. ROUZER, Secretary. 


GUANTANAMO SUGAR COMPANY 


The Board of Directors has this day declared a 
Dividend of two dollars ($2.00) per share on the 
Preferred Stock, for the Sects end June 30, 
1924, payable July 1, 1924, to 
record at the close of business June 16, 1924 
transfer books will not be closed. 

GEORGE H. BUNKER, Treasurer. 

New York, May 7, 1924. 








OTIS ELEVATOR COMPANY: 
llth Ave. and 26th Street, N. Y. C. 
May 7, 1924. 
At a meeting of the Board of Directors of the 
Otis Elevator Company held this day, a ten 
per cent. (10%) common stock dividend was 
declared payable June 21, 1924, to the holders 
of the outstanding common stock of the Company 
of record on its books at the close of business 


June 7, 1924. 
R. H. PEPPER, Treasurer. 





™ AMERICAN BEET SUGAR COMPANY. 
PREFERRED STOCK DIVIDEND NO. 100. 
A Regular Quarterly Dividend (No. 100), 
of One and 50-100 Dollars ($1.50) per share, on 
the Preferred Stock of this Company has been 
declared from the accumulated profits of the 
Company, yable on July Ist, 1924, to Pre- 
fe Stockholders of record at the close of busi- 
ness on June 14th, 1924. Checks will be mailed. 

C. C. DUPRAT, Treasurer. 
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Additional Issue 





$1,300,000 
Carolina Power & Light Company 


| First and Refunding Mortgage Gold Bonds 


6% Series of 1953 
Dated June 1, 1923 Due June 1, 1953 








Interest payable June 1, and December 1. The Company agrees to pay interest without deduction 
for any Federal Income Tax legally required to be deducted at the source, not in excess of 2%, 
and to refund the Pennsylvania Four Mills Tax on timely application. 








| From the letter of Mr. Wm. Darbee, Vice-President of the Company, we summarize as follows: 


Earnings: The gross income and net income of the Company have shown 
continuous increases and have been as follows in recent years: 


Years ended Gross Net Interest 

Dec. 31 Income Income on Bonds Balance 
1919 _________ $1,409,465 $558,099 $174,058 $384,041 
1920 ________. 1,774,539 622,188 174,054 448,134 
308) ......... Bee ae 638,978 174,025 464,953 
1922_________ 2,245,168 777,340 174,015 603,325 
1923_________ 2,634,493 1,029,017 261,525 767,492 
1924*________ 2,762,698 1,140,896 307,125 833,771 


*12 months ended March 31. 


Net income for the twelve months ended March 31, 1924, was 
in excess of 2.4 times the annual interest requirements of 
$462,025 on all bonds of the Company now outstanding, and 
including this issue. 








Supervision: The operation of the properties of the Carolina Power & Light 

Company and its subsidiaries is supervised (under the direction 
' and control of the respective boards of directors) by the Electric 
Bond and Share Company. 





These Bonds are offered when, as and if issued and received by us and subject 
to approval of proceedings by counsel 


at 10044 and accrued interest, to yield over 5.95% 


Complete Description on Reyuest. 


| Bonbright & Company W. C. Langley & Co. 


Incorporated 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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NEW ISSUE 


$3,000,000 


Public Service Company of Colorado 
6% Gold Notes 


Maturing April 30, 1925 


Authorized $4,000,000: outstanding $3,000,000. Coupon notes in denominations of $1,000, $5,000 and $10,000. Registerable as to 

principal only. To be dated May 1,1924. Interest payable quarterly August 1, November 1, February 1, and April30. Redeemable 

as a whole or in part at the option of the Company on fifteen days’ notice on or before December 31st, 1924, at 100% and interest, 
thereafter at 100 and interest. BANKERS TRUST COMPANY, New York, Trustee. 


Interest payable without deduction for normal Federal Income Tax not to exceed 2%. 


The following has been summarized from information supplied by the Company: 


BUSINESS AND PROPERT Y— Public Service Company of Colorado is the largest gas and electric Company 
in that State, and supplies, without competition, electricity for light, heat and pers purposes to a number 
of substantial communities, including Denver, Boulder, Greeley and Fort Collins, Colorado, and —_—- 
a subsidiary serves Cheyenne, Wyoming. The Company also supplies other forms of utility service, the 
most important of which is the manufacture and distribution of gas in the City of Denver. Through 
acquisition of a majority interest in the Common Stock of The Colorado Power Company to be financed 
by this issue of Notes, the Company will be assured of an additional supply of power to meet the constantly 
increasing demand for electric energy in its territory. The Colorado Power Company owns hydro-electric 
generating plants at Shoshone and Boulder Canyon, Colorado, and about 180 miles of high-tension trans- 
mission lines which connect its plants with Denver. 


PURPOSE OF ISSUE—To provide funds for the purchase of a majority of the Common Stock of The 
Colorado Power Company by the Public Service Company of Colorado. 


SECURITY—These Notes, in the opinion of counsel, will be direct obligations of the Company. The 

indenture will provide that no additional funded debt will be created by the Company while any of these 
Notes are outstanding, except purchase money mortgages and bonds issued under the First Mortgage 
and Refunding Trust Deed which contains carefully drawn restrictions. 
The balance sheet of the Company and its subsidiary, Cheyenne Light, Fuel & Power Company, as of 
March 31, 1924, prior to acquisition of a majority interest in the Common Stock of The Colorado Power 
Company, shows total assets of $51,147,766, of which property and investments amount to $46,951,636; 
funded debt aggregated $26,811,800. Current and Working Assets were $2,582,017 against Current 
Liabilities of $1,743,257. Capital and Surplus amounted to $20,619,309. 


EARNINGS—Consolidated earnings for the twelve months ended March 31, 1924: 


Gross Earnings.___________ ae: - eae ines P $7,762,066.64 
Operating Expense, Maintenance and Taxes Le SAI ek, Sep 4,486,518.49 
Net Earnings (available for Interest, Federal Taxes and Reserves)....  $3,275,548.15 
Annual interest requirements on total funded debt (including this issue 

of Notes) in the hands of the public.___________________- ee $1,613,570.00 


Cash dividends at the rate of $2.00 per share annually are being paid on the Common Stock of The Colorado 
Power Company. These dividends will constitute a substantial addition to the net earnings of the Public 
Service Company of Colorado but have not been taken into account in the above earnings statement. 


MANAGEMENT— Public Service Company of Colorado is a subsidiary of Cities Service Company, and its 
operations are under the supervision of Henry L. Doherty & Company. 





We offer these notes, when, as and if issued, and received by us, subject to approval of Counsel 


Price: 100 and Interest, yielding 6% 





Halsey, Stuart & Co. A. B. Leach & Co., Inc. 


Incorporated 


Federal Securities Corporation 


The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, while not guaran- 
teed, they have been relied upon by us in the purchase of these securities for our own account. 
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$4,000,000 
The Pennsylvania Building 


(PENNSYLVANIA OPERATING CORPORATION) 


First Mortgage Fee 6% Sinking Fund 15-Year Bonds 
(CLOSED MORTGAGE) 


Dated May 1, 1924 Due May 1, 1939 


Interest payable semi-annually May 1 and November | at the office of the Trustee. Coupon bonds in interchangeable denominations of 
$1,000, $500 and $100, registerable as to principal. Redeemable as a whole, or in part by lot, on any interest date to and including May 1, 
1929, at 103 and interest; thereafter to and including May 1, 1934, at 102 and interest and thereafter at 101 and interest. The Corporation 
will pay the Federal Normal Income Tax, deductible at the source, up to 2%, and will refund the Pennsylvania Four-Mills Tax and the State 
Taxin Connecticut up to four mills, and the Massachusetts income tax up to 6%, annually, if application is made within sixty days after pay- 
ment. American Trust Company, Trustee. 


The following information was furnished to us by Mr. David Tishman, President of the Pennsylvania Operating Cor- 
poration: 

LOCATION 
“The Pennsylvania Building, a twenty-two story office-loft building, is to be erected opposite the north entrance 
to the Long Island Railroad Station in the Pennsylvania Terminal in New York City. This Terminal, according 
to figures furnished by the New York City Transit Commission, serves a larger number of incoming and outgoing 
railroad passengers than the Grand Central Terminal. In addition to the Pennsylvania, Long Island, Baltimore 
& Ohio and Lehigh Valley Railroads using the Pennsylvania Terminal, this locality is served by the Seventh 
Avenue Subway, Brooklyn-Manhattan Transit Subway, Hudson Tubes, Sixth Avenue and Ninth Avenue Elevated 
Lines and Fifth Avenue buses. Collectively, these transportation facilities serve all the boroughs of Greater 
New York, Long Island, Hoboken and Jersey City; through the latter points the New Jersey transportation facili- 
ties terminating therein; and the passenger traffic entering the city from the west, south and north over the various 
railroad lines terminating in the Pennsylvania Terminal. The concentration and stability of the large and grow- 
ing traffic in this district and in the Grand Central Terminal zone have caused the rapid development in recent 
years of these two districts and have created the increasing demand for central office space which this building 
will help to supply. 

DESCRIPTION 

The building will be of high grade design and construction and will occupy a plot of gruund having a frontage of 
154 feet on 34th Street and extending through to 35th Street, with a frontage of 75 feet thereon. It will contain 
approximately 5,850,000 cubic feet, with floor space of approximately 400,000 square feet. The building will 
' provide to an unusual extent the combination of large floor units, light and adequate transportation with conse- 
quent convenient accessibility to both employees and the public—all of major importance in the leasing of office 
space. 
’ SECURITY 
These bonds will be secured, in the opinion of counsel, by a closed first mortgage on the fee simple title to the land 
and building. The appraised value of the land and completed building, based on the average of appraisals made by 
Messrs. Joseph P. Day, Inc., and Messrs. Fenimore C. Goode Company, Incorporated, is in excess of $6,250,000. 
The proceeds of these bonds are to be deposited with the Trustee, and advanced from time to time against the cost 
of the land and for construction of the building on certificates of construction, completed to specified stages, all as 
certified to the Trustee by Dwight P. Robinson & Company, Incorporated, representing the bankers, Julius 
Tishman & Sons, Inc., with a net worth, according to recent financial statements, in excess of average appraised 
value of land and completed building, will guarantee completion of the building according to plans.and specifica- 
tions and to secure such guarantee will deposit with the Trustee mortgages on improved New York City real 
estate, which mortgages have been appraised by Messrs. Brown, Wheelock, Harris, Vought & Co., Inc., as having 
a sound market value of $1,500,000. The New York Title and Mortgage Company ' is to insure title of the prop- 
erty, guaranteeing the mortgage to be a first lien. 

EARNINGS 
Annual net earnings from the completed building, available for interest on these bonds, have been estimated by 
Messrs. Brown, Wheelock; Harris, Vought & Co., Inc., and by Messrs. Fenimore C. Goode Company, Incor- 
porated, rental agents, at more than $750,000, equal to over 3 times maximum annual interest charges on these 
bonds. 

SINKING FUND 

The mortgage securing these bonds will provide for an annual Sinking Fund, beginning May 1, 1926, sufficient to 
retire $1,500,000 bonds by maturity by purchase at or below the current redemption price or by call by lot at that 
price.”’ 





These bonds are offered, if, as and when issued and accepted by us, subject to approval by our counsel of all legal details. Deliveries will be made 
on or about May 27, 1924, in the form of Dillon, Read & Co. Interim Receipts, or Temporary Bonds of the company, erchangeable for Definitive 


a Price 98 and Interest. To Yield over 6.20% 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us (May 6, 1924.) 
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Subscriptions having been received in excess of total amount of 
this issue this advertisement appears as a matter of record only. 


$1,500,000 
PACIFIC STEAMSHIP TERMINAL COMPANY 


(A Subsidiary of the Pacific Steamship Company) 


First Mortgage 7% Serial Gold Bonds 


Dated May Ist, 1924. Maturing serially from May Ist, 1931, to May Ist, 1944, inclusive 
Interest Payable May 1st and November Ist in the Cities of San Francisco and Seattle, Without Deduction for any Normal] Federal Income 
Tax Now or Hereafter Deductible at the Source Not in Excess of 2%. Denominations $1000, $500, $100. Redeemable at the 
Option of the Company as a Whole or in Part, But Not Less Than Any Particular Series, by Call on Any Interest Date 
on Thirty Days Notice, at Par and Accrued Interest and a Premium of 4% for Each Unexpired Year 


or Fraction Thereof. 


FIRST NATIONAL BANK, SEATTLE, TRUSTEE, and 
ANGLO-CALIFORNIA TRUST CO., SAN FRANCISCO, CO-TRUSTEE 





The following information is summarized from the accompanying letter of Mr. H. F. Alexander, President of 
the Pacific Steamship Company: 


The Pacific Steamship Terminal Company will be incorporated under the laws of Washington to construct 
upon 29.52 acres of land centrally located on the waterfront of the City of Seattle (formerly site of Skinner & 
Eddy shipbuilding plant No. 1) a modern steel and concrete fireproof steamship terminal, consisting of docks and 
attendant warehouses for the purpose of handling the business of the Pacific Steamship Company and its affiliated 
companies, and also an office uilding to house all departments of these companies; it will lease the balance of the 
site to mercantile concerns for warehouse purposes. 


The steamship terminal will be constructed in three units, the construction of the first unit and office building 
to be commenced immediately. <A lease of this unit will be made to the Pacific Steamship Company for a term of 
years running longer than the life of the bonds, at a rental which shall not be less than an amount sufficient to pay 
taxes, maintenance, insurance, interest on these bonds, and amortization of the principal of this issue by maturity. 
The cost of the 29.52 acre site, plus the cost of the first unit (upon all of which these bonds are an absolute first 
mortgage) will be materially in excess of $2,100,000. 


The Pacific Steamship Company’s fleet consists of 23 vessels, of which there are 4 major passenger and freight 
steamers with a gross tonnage of 29,738 tons; 10 combination freight and passenger steamers with a dead-weight 
tonnage of 19,376, and 9 freight vessels with a dead-weight tonnage of 15,943. These steamers maintain regular 
service to all ports from Seattle south to San Francisco, Los Angeles, San Diego and intermediate ports, and north 
from Seattle to Alaskan ports. 


The steamship company handled approximately 500,000 tons of freight and over 50,000 passengers over its 
present Seattle terminals in 1923. There is at present no available single terminal in the City of Seattle capable 
of handling this business and the company therefore has had to maintain under lease four separate piers. 


_ The value of this terminal to the Pacific Steamship Company is evidenced by the fact that, based on 1923 
business, the savings in operation would be more than sufficient to pay the interest on the entire investment and 
the annual rate of amortization of the principal. 


_. The ability of the Pacific Steamship Company to pay the rental under the lease is evidenced by the fact that, 
without the benefits derived from this terminal, the net earnings of the company before depreciation for the five 
years ending December 31, 1923, as certified by Messrs. E. G. Shorrock & Co., Certified Public Accountants, have 
averaged $966,382 a year, and the net earnings of the company for the year ending December 31, 1923, after depre- 
ciation, were $917,346.28, or nearly nine times maximum annual interest charges on these $1,500,000 bonds, and 
41% times the maximum amount of interest and annual maturity. 


The board of directors of the Pacific Steamship Company is comprised of prominent bankers, steamship oper- 
ators, and business men of the Pacific coast, which insures continued efficient and conservative management. 


o Legality approved by Messrs. Peters & Powell for the underwriters, and Messrs. Grosseup & Morrow for the 
ompany. 





MATURITIES 
$100,000 May Ist, 1931. $50,000 November Ist, 1931. 
50,000 Each May Ist and November Ist up to and including May Ist, 1943. 
100,000 November Ist, 1943. $100,000 May Ist, 1944. 


PRICE 103 and Accrued Interest, Yielding 7% 
Peirce, Fair & Co. Blyth, Witter & Co. 


The information contained in this circular is based on official statements and statistics on which we have relied in the purchase of these bonds. 
We do not guarantee but believe it to be correct. 
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All of these bonds have been sold. This advertisement appears only as a matter of record. 


$7,000,000 


Florida Western & Northern Railroad Company 
First Mortgage Sinking Fund 7% Gold Bonds 


Series A carrying title to Common Stock of the Florida Land & Development Company, which stock in the 
amount of 10 shares for each $1,000 bond will be deposited with the trustee, deliverable without 
cost not later than May 15, 1929 or on prior redemption of the bond 

Dated May 15, 1924 Due May 15, 1934 
Coupon bonds of £1,000, registerable as to principal. Callable at 104 and accrued interest on any interest date on 60 days’ notice up to and 
including May 15, 1930, and thereafter prior to maturity, at 14 of 1% less for each subsequent half year. Interest payable May 15 and November 15, 
The Corporation will pay the Federal Normal Income Tax, deductible at the source, up to 2%, and will refund the Pennsylvania Four-Mills Tax and 
the State Tax in Connecticut up to four mills, and the Massachusetts Income Tax up to 6%, annually, if application is made within sixty days after 
payment. Principal and interest payable at the office of Dillon, Read & Co., New York. The Chase National Bank of the City of New York: 
Corporate Trustee. It is expected that application will be made in due course to list these bonds on the New York Stock Exchange. 


The Florida Western & Northern Railroad will be leased to Seaboard 


Air Line Railway Company at minimum net annual rental of $800,000. 


Unconditionally Guaranteed as to Principal, Interest and SinkingFund by Indorsement by Seaboard Air Line Railway Company 


Annual Sinking Fund of $210,000 to purchase or redeem bonds beginning May 15, 1926 


Information regarding this issue of bonds is summarized by Mr. S. Davies Warfield, President of the Seaboard Air Line 
Railway Company, as follows: 














THE PROPERTY 
The Florida Western & Northern Railroad will form an integral extension of the main line of the Seaboard Air Line 
Railway from Coleman, Florida, south to West Palm Beach, thus giving the Seaboard Air Line its own line from 
Richmond to West Palm Beach (954 miles) on the east coast of Florida, making this line strategically of prime impor- 
tance from the standpoint of both freight and passenger traffic. ; 

In connection with the Tampa line of the Seaboard Air Line the Florida Western & Northern Railroad will form 
the only line of railroad across the southern portion of the Peninsula of Florida, and will shorten the present railroad 
route between West Palm Beach and Tampa by 326 miles and will reduce the present passenger train schedule of 
24 hours to approximately 6 hours. : 

The new line traverses a rich citrus fruit and vegetable producing territory much of which is now without railroad 
facilities, the traffic from which in large part will move the full length of the Seaboard Air Line’s main line. 

It is estimated that the aggregate annual earnings of the Florida Western & Northern Railroad Company and the 
Seaboard Air Line Railway Company earnings on traffic interchanged with the Florida Western & Northern will be 
$4,407,200 gross revenue and $1,712,900 net revenue. These estimates are concurred in by Coverdale & Colpitts, 
Consulting Engineers. 

LEASE AND GUARANTEE 
The Seaboard Air Line Railway Company will lease the Florida Western & Northern Railroad for 999 years at a 
net rental after maintenance, taxes, etc., of not less than $800,000 a year. Income of the Seaboard Air Line Railway 
Company in 1923, after payment of all rentals, amounted to $8,367,625 before interest. ; 

In addition to its obligations under the lease, the Seaboard Air Line Railway Company will guarantee by indorse- 

ment the Series A Bonds in respect of principal, interest and sinking fund. 

THE LESSEE COMPANY 

The Seaboard Air Line Railway Company operates 3,572 miles of railroad and earned in 1923 $52,249,110 operating 
revenues, resulting in a surplus of $2,272,380 over all fixed charges. It has just completed a car purchase and rebuilding 
program which has provided 15,420 new or rebuilt cars, as a result of which its net operating revenues will be sub- 
stantially increased through the reduction of car rentals. In the first three months of 1924 the Seaboard Air Line 
earned $2,871,136 applicable to interest as compared with $1,742,519 in the corresponding period of 1923. Fixed 
interest charges called for $1,645,286. 

The Seaboard Air Line Railway, as of December 31, 1923, had cash on hand totalling $4,921,792. Net Current 
Assets amounted to $5,107,810. 

SECURITY 
These bonds will be the direct obligation of the Florida Western & Northern Railroad Company secured by a direct 
first mortgage on approximately 238 miles of railroad with low grades and laid with 100-lb. rails, and on all railroad 
property hereafter acquired, and will be further secured by the pledge of the lease of the railroad to the Seaboard Air 
Line Railway Company and of all the common stock of Florida Western & Northern Railroad Company. 
FLORIDA LAND & DEVELOPMENT COMPANY 

The Florida Land & Development Company will promptly purchase upwards of 150,000 acres of land, (having already 
under option or control an acreage in excess of that amount) most of it heretofore without railroad facilities, along the 
right of way of the Florida Western & Northern Railroad. This land is exceptionally well adapted to the romns of 
citrus fruit and vegetables and is susceptible of intensive agricultural development. It is proposed to sell the land 
when its value has been enhanced by the easy accessibility afforded it by the new railroad. The Seaboard Air Line 
Railway Company will subscribe at par for $2,000,000 of the preferred stock of the Land Company, as required to 
enable it to complete its contemplated land purchases. In connection with its subscription for preferred stock, the 
Seaboard Air Line Railway Company will acquire 140,000 shares (the entire authorized issue) of the common stock 
of the Land Company, of which 70,000 shares, or 10 shares for each bond, will be set apart, by deposit with the Trustee, 
for the holders of the Series A Bonds. Thus one-half the profit in the Land Company will aecrue to the benefit of 
the holders of the Series A Bonds through delivery of such stock to the bondholders without cost not later than May 
15, 1929. 





We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of our counscl and of the issue 
by the Interstate Commerce Commission. Dillon, Read & Co. interim receipts or temporary bonds of the Company will be delivered. 


Price 100 and Interest 


Further information is contained in our circular which may be had on request 


Dillon, Read & Co. 
Ladenburg, Thalmann & Co. Kissel, Kinnicutt & Co. 


Citizens and Southern Company 


Savannah 








The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. (May 9, 1924.) 
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N ew Issue 


$10,000,000 


Southern California Edison Company 
6% Cumulative Preferred Stock 


Preferred as to assets and dividends over the common stock. Entitled to cumulative dividends at the rate of 6% per annum, payable quar- 
terly March 15, June 15, September 15 and December 15. Entitled to $100 per share, and accrued dividends, in the event of liquidation. 
Redeemable as a whole, or in part, at $115 per share, plus any accumulated dividends thereon. Shares of $100 par value, having equal voting 
powers, share for share, with all other stocks of the Company. 


The issuance of this stock has been authorized by the Railroad Commission of the State of California 





The following information is taken from official sources: 


Business Field: The Southern California Edison Company, one of the most comprehensive light and power 
systems in the world, generates, transmits and distributes electricity in a territory which includes Los Angeles 
and ten large counties in southern and central California with a population of over 2,000,000 and an area of 55,000 
square miles. This territory includes 360 cities and towns, and is equal to the combined area of New York and 
Connecticut. In this territory 263,000 consumers are supplied directly and 175,000 indirectly, with electric 
light and power service. 


in hydro-electric and 127,100 horsepower is in steam capacity. In addition, 55,000 hydro-electric horsepower 
and 120,000 steam horsepower will be added during the years 1924 and 1925, bringing the total generating 
capacity of the Company to 678,100 horsepower. The transmission and distributing systems include 1,500 
miles of high-tension transmission line, 185 substations, and 6,500 miles of distribution lines. The connected 
load aggregates about 950,000 horsepower. 


Property: The physical property includes 503,100 horsepower in 24 plants, of which 376,000 horsepower is i 


Capitalization: After giving effect to present financing: 








Total Funded Debt - - . - - ~ - - - - $114,629,100 ' 
Original Preferred Stock (paying 8%, closed issue) - - - - 4,000,000 
Preferred Stock 6% and 7% (including this issue) - - - - 22,362,300 
Common Stock (paying 8%) - - - - - - - - 47,858,072 

There is included $1,882,100 Preferred and $6,870,600 Common Stock sold on partial payments. q 

Earnings: For the twelve months ended December 31 1922. 1923. 

Gross Earnings - - - - - - - - $16,982,226 $20,211,160 
Operating Expenses and Taxes’ - - - - - 6,663,369 8,886,471 i 
Net Earnings - - - - - - - - $10,318,857 $11,324,689 
Interest Charged to Operation, and Amortization - - - - 3,355,415 
Se ae ee 2 ee, ee er cee $7,969,274 1 
Annual Dividends on Preferred Stocks (including this issue) - - 1,785,361 
Balance for Depreciation and Common Dividends - - - - $6,183,913 


In the above earnings statement the interest, amounting to $2,359,314, on funds invested in construction 
work in progress is deducted from interest actually paid in accordance with rulings of the Railroad Com- 


mission of the State of California. 
The balance available for Preferred dividends is about 41% times the requirement on all Preferred 
stocks now outstanding, including this issue. The net earnings are over 2.20 times the aggregate 
of interest charged to operation, amortization and the Preferred Stock dividend requirement. 


eat: The one after the preferred stocks is represented by $47,858,072 of common stock, which is currently 
selling in the market at a premium. Commencing May 1910, the company has paid cash dividends on its common 
stock without interruption. The initial rate of 5% was increased to 6% in 1914, to 7% in 1916, and to the present 
rate of 8% in 1921. Over 90% of the stockholders are consumers of the Company, and over 90% of the per- 


somnaet employees are stockholders. The public relations enjoyed by the Company are a matter of national 
repute. 


The Charles A. Coffin Foundation Medal: The initial award of this medal was made to the Southern 
California Edison Company at a public meeting of the National Electric Light Association in New York, June 7, 


1923, for “the greatest contribution to the development of electric light and power for the convenience of the public 
and the benefit of the industry for the year 1922.” 





WE RECOMMEND THIS STOCK FOR INVESTMENT 


Price 90 and Accrued Dividend to Yield 6.67% 


All legalities incident to this issue are to be approved by our attorneys. 


E. H. Rollins & Sons | 


Founded 1876 
43 Exchange Place, New York 


Boston Philadelphia Chicago Denver San Francisco Los Angeles 


The above information has been obtained from sources that we deem reliable, and, although not guaranteed, is accepted by us as accurate. 
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New Offering 





American Gas and Electric Company 


$4,250,000 


Six Per Cent. Gold Debenture Bonds 


Dated May 1, 1914 Due May 1, 2014 


Interest payable May 1 and November 1 in New York 





TRUSTEE: GUARANTY TRUST COMPANY OF NEW YORK 





From the letter of Mr. George N. Tidd, President of the Company, we summarize as follows: 


Business and 
Territory 


Earnings 


Equity 


Finances 


American Gas and Electric Company controls a diversified group of 
electric power and light companies operating in eight. states and 
serving a population in excess of 1,770,000. The 377 communities 
served include Scranton, Pa., Wheeling, W. Va., Canton, Ohio, 
Rockford, Ill., South Bend, Ind., St. Joseph, Mich., Atlantic City, 
N. J., and other important cities. More than 94% of the Gross 
Earnings of subsidiaries is derived at present from the electric 
power and light business. 


Consolidated Earni:igs for the year ended March 31, 1924, applic- 

able to interest charges of American Gas and Electric Company 

were 41% times the annual interest requirements on the total Funded 

a of the Company outstanding, including these Gold Debenture 
onds. 


These Gold Debenture Bonds are followed by Preferred and Common 
Stocks, which have a present market value aggregating more than 
$63,000,000. 


The finances of the American Gas and Electric Company and of its 
subsidiaries have always been handled through the Electric Bond 
and Share Company. Mr. 8. Z. Mitchell, President of the latter 
company, is Chairman of the Executive Committee of the Ameriean 
Gas and Electrie Company. 





All legal matters in connection with the issue of these Gold Debenture Bonds will be passed upon 
by Messrs. ian: & Stimson of New York, and for the Company by Messrs. 


impson, Thacher and Bartlett of New York. 





These Bonds are offered when, as and if issued and received by us and subject toapproval 


of proceedings by counsel 


Price 9414 and accrued interest, to yield 6.35%. 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 


The Rookery Shawmut Bank Bldg. 1520Locust Street Union Trust Bldg. Boatmen’sBankBlidg. Nevada Bank Bidg. 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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New Issue 





— $1,750,000 
The United Power & Light Corporation 


of Kansas 


6% and 614% Serial Debenture Gold Notes 
Dated May 1, 1924 Due Serially to May 1, 1931 


Interest payable May 1 and November 1 at New York. Boston or Chicago. Coupon notes in denominations of $1,000 and $500, 
registerable as to principal only. Redeemable as a whole, or in part by whole series, on any interest date on 30 days’ published notice 
at a premium of \ of 1% for each six months of unexpired life. The Corporation agrees to pay interest without deduction for that 
portion of Federal Income Taxes not exceeding 2%. 


THE FIRST NATIONAL BANK OF BOSTON, TRUSTEE 





ISSUANCE AUTHORIZED BY THE PUBLIC UTILITIES COMMISSION OF KANSAS 


Mr. C. L. Brown, President of the United Power & Light Corporation of Kansas, summarizes his letter 
as follows: 


BUSINESS AND TERRITORY: The United Power & Light Corporation (of Kansas) owns and 
operates long established electric light and power properties in central Kansas, serving without competition 
128 cities and towns, including Hutchinson, Salina, Manhattan, Abilene and Junction City. The Company 
also does a small amount of artificial gas, water, ice and railway business. Nearly 84% of the Company’s 
net earnings are derived from the sale of electric light and power. 


PURPOSE OF ISSUE: The proceeds of this issue of Notes will be used to acquire the entire property 
of the United Water, Gas & Electric Company of Hutchinson and the Salina Light, Power & Gas Company 
of Salina (which are now being merged with the United Power & Light Corporation), and for construction 
of interconnecting transmission lines and other corporate purposes. The Company proposes to retire these 
Notes before maturity through the sale of preferred and common stock in the territory served. 


EQUITY: These Debenture Gold Notes will be followed by $3,734,700 Preferred Stock paying 7% 
dividends (not exceeding $500,000 of which is in the treasury of the Company) and $2,440,550 Common Stock. 
Of the preferred stock outstanding with the public, over 90% is held by 2,500 stockholders residing in the 
territory served. The total reproduction value of the Company’s property as determined in 1924 by inde- 
pendent engineers exceeds $15,500,000 as compared with total funded debt including these Notes of $9,105,600. 


COMBINED EARNINGS AND EXPENSES 


(as officially reported for 12 months ended February 29, 1924) 


ee ee ee per eee, Sy eee __.. $2,506,434 
Operating Expenses, Maintenance and Taxes*_________-_- eet wae se _.. 1,578,100 
fe eee beh ii abies VAG ease $928,334 
Annual Mortgage Bond Interest__-_-_- ee anaes ie ee a ee 421,160 
Balance available for Note Interest_________________________________-_- $507,174 

_ Annual Interest charge on $1,750,000 Notes (This Issue)-__-_____- sek sia ey 112,500 


*Not including $21,631 managerial charges no longer required. 


ANNUAL DEBENTURE NOTE INTEREST EARNED 414 TIMES 





MATURITIES AND PRICES 


(accrued interest to be added) 


$250,000 6s May 1, 1925 100.00 yielding 6.00% 


$125,000 614s Nov. 1, 1925 100.00 yielding 644% $125,000 614s Nov. 1, 1928 99.04 yielding 634% 
125,000 614s May 1, 1926 100.00 yielding 64% 125,000 614s May 1, 1929 98.95 yielding 634% 
125,000 614s Nov. 1, 1926 99.72 yielding 6%% 125,000 614s Nov. 1, 1929 98.87 yielding 634% 
125,000 614s May 1, 1927 99.66 yielding 65% 125,000 614s May 1, 1930 98.18 yielding 6%% 
125,000 614s Nov. 1, 1927 99.23 yielding 634% 125,000 614s Nov. 1, 1930 98.06 yielding 6%% 
125,000 614s May 1, 1928 99.14 yielding 6%% 125,000 614s May 1, 1931 97.94 yielding 6%% 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


The notes are offered for delivery when, as and if issued and accepted by us, subject to the approval of our counsel as to all legal matters 
in connection with the authorization and issue of the notes. It is anticipated that definitive notes will be available for delivery on or about 
May 15, 1924. 


Arthur Perry & Co. | 


31 Milk Street, Boston, Mass. 
New York Philadelphia Providence 


The information contained in this advertisement is not guaranteed, but is obtained from sources we believe to be reli able. 
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The Valuation 


of Security for Bond Issues 








SMVESTIGATIONS 


The value of the lands, structures 
and machinery offered as security 
for bond issues is of vital impor- 
tance to the purchasers of the 
bonds. Unfortunately the mean- 
ings of the word value are many. 


Qualifying words such as fair 
market, going concern, liquida- 
tion, sale, forced sale, potential, 
cash and many others add to the 
confusion. 


An American Appraisal definitely 
determines the value of a given 
property to a given entity at a 
given time and place. 


Public knowledge of the fact that 
it does this provably and dis- 
interestedly has contributed 
greatly toward making it The 
Authority on property values. 


A check of all the substantial 
bond issues for a year shows 
that An American Appraisal is 
used four times as frequently as 
any other to determine the value 
of land, buildings, equipment and 
other resources offered as security 
for bond issues. 


Send for the monograph “Value.” 


THE AMERICAN APPRAISAL COMPANY 
120 Broadway, New York, N. Y. 


Atlanta, Baltimore, Boston, Buffalo, Chicago, Cincinnati, Cleveland, Detroit, Indianapolis, 
Los Angeles, Milwaukee, Minneapolis, New Orleans, New York, Philadelphia, 
Pittsburgh, San Francisco, St. Louis, Seattle, Syracuse, Washington. 

The Canadian Appraisal Company, Ltd., Montreal, Toronto. 





VALUATIONS, REPORTS —~ INDUSTRIALS, PUBLIC UTILITIES, NATURAL RESOURCES — 


An American Appraisal 


THE AUTHORITY 
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HIS YEAR we are issuing draft 

books with each ETC Let- 
ter of Credit—an added con- 
venience to banks selling our 
credits and to their customers 
who buy them. 
These drafts are bound in 
small books like checks. They 
save the holder of an ETC 
credit time and trouble and 
eliminate the confusion which 


UPTOWN OFFICE 
Madison Ave. at 45th St. 


FOREIGN OFFICES 





LONDON: 10 Moorgate, E.C. 2 

Bush House, Aldwych, W.C. 2 
PARIS: 23 Rue de la Paix 
MBXICO CITY: 48 Calle de Capuchinas 
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Your own Letter of Credit with uniform drafts 


sometimes results when en- 
cashing banks use their own 
drafts. 


We will issue ETC credits, with the 
name of your bank substituted, in 
place of ours, thereby enabling you 
to sell your customers—-in your own 
name —a credit known and honored 
throughout the world. 


For further particulars, write now to 
our Foreign Travel Department. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 WALL STREET 


IMPORTERS AND 
TRADERS OFFICE 
247 Broadway 


DISTRICT REPRESENTATIVES 


PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Sts. 
CHICAGO: 105 South La Salle St. 

SAN FRANCISCO: 485 California St. 
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The Financial Situation. 

The action of the Senate on the tax revision bill is of 
a kind to raise fairly the question whether the coun- 
try is being governed by responsible representatives 
of the States and the people, such as under the Con- 
stitution the Senate is supposed to be, or whether 
the controlling power is an irresponsible oligarchy. 
Take the following record of what has recently been 


done. On April 28 the Senate approved the recom- 
mendation of its Finance Committee to increase 


from 124% to 14% the tax on corporation earnings, 
with the understanding, to be sure, that the present 
tax on capital stock was to be repealed, but with the 
admission at the same time that the effect would be 
to increase the tax on corporations by another $19,- 
000,000 and make the total annual levy on corpora- 
tions $979,000,000—that is, only a little short of 
one thousand million dollars a year, and this nearly 
six years after the conclusion of the armistice! On 
May 2, by the overwhelming vote of 46 to 27, the pro- 
posal of Senator Norris for the complete publicity 
of income tax returns was adopted, and by a substan- 
tially similar vote approval was given to an amend- 
ment extending the publicity to all claims for the 
abatement or refund of income taxes and to the de- 
cisions regarding such claims. Three days later an 
unexpected coalition of Democrats and Republicans, 
voting 43 to 40 in Committee of the Whole, adopted 
the Simmons surtax rates grading up to a maximum 
of 40% on incomes over $500,000, in place of the 
maximum of 25% on amounts above $100,000 recom- 
mended by Secretary Mellon and the House rate of 
3714% on amounts above $200,000 and by a vote of 
44 to 37 accepted the Simmons normal rates of 2% 
on incomes up to $4,000, 4% from $4,000 to $8,000, 
and 6% over $8,000. 

A difference of opinion having developed over the 
question whether the 14% flat rate on the earnings 





| of corporations would mulct the corporations suffi- 
ciently, another coalition on May 7 set aside that 
proposal and substituted the Jones amendment im- 
posing a flat tax of 9%, supplemented by a gradu- 
ated tax on undistributed earnings above 10%, be- 
ginning with one-quarter of one per cent and rising 
to 40% when earnings of 60% were reached. The 
author of the amendment agreed to accept later 
amendments exempting from the operation of the 
graduated scale the corporations whose earnings 
were less than $15,000 or $18,000. On May 7, also 
the Senate voted in favor of raising the inheritance 
tax to a maximum of 36%, but based on individual 
legacies, against the 25% maximum under existing 
law based on the value of the estate. The Senate 
Finance Committee had rejected the House proposal 
for an increase. On May 8 the Senate approved 
“without a record vote” a similar tax on gifts—the 
provision to that effect in the House bill having been 
eliminated by the Senate Finance Committee. 

As our readers know, we have never been an advo- 
cate of a Federal income tax. We opposed the adop- 
tion of the constitutional amendment which makes 
the present tax possible, and we have not ceased to 
criticise the various laws which have been enacted 
from time to time as the system has grown. Our op- 
position has been directed against the principle of 
the tax, which we regard as unsound, and to the dis- 
astrous results which have followed the successive 
attempts to ferret out personal or corporate income 
on the fallacious pretense, urged much more strongly 
on political than on economic grounds, that other- 
wise wealth could not be made to contribute its just 
share to the expenses of government. It has more 
than once been pointed out that in a country like 
the United States, where the geographical distribu- 
tion of wealth is inevitably very uneven, the tempta- 
tion will be so great as to be practically irresistible 
to use the income tax as a political device for bur- 
dening the regions in which wealthy individuals are 
relatvely numerous and corporate wealth is natur- 
ally massed, out of all proportion to the burdens 
imposed upon other parts of the country. Moreover, 
since virtually all persons properly to be classed as 
wealthy derive their entire income from corpora- 
tions, excessive taxes imposed upon corporations are 
not only a blow at the legitimate business of the na- 
tion, but they may practically approach near to 
confiscation in the case of large numbers of in- 
dividuals. 

What has been predicted has increasingly come 
to pass. Although the income tax has become far 
and away the most lucrative source of Federal reve- 
nue, only about one-sixth of the voting population of 





the country pays an income tax and the legitimate 
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use of undistributed earnings for the development of 
businesses has been impeded. It is an open secret 
that the demand for rates that shall “get” the “rich 
men” and the “corporations” without discrimination 
is most insistent in the States in which, because of 
the relative preponderance of small personal in- 
comes and the absence of large businesses, the en- 
forcement of the tax upon individuals is notoriously 
lax. The income tax, in other words, has produced a 
new species of sectionalism in which a natural dis- 
parity of wealth has been seized upon to create gross 
inequality of financial contribution to the Govern- 
ment elsewhere, and to further political programs 
whose underlying idea is very much less that of eco- 
nomic justice than that of economic retribution for 
the sin of being well-to-do. 

That the action of the Senate is an open challenge 
to the President is clear enough, and as such it con- 
stitutes an issue of real gravity. Whatever the 
original intent of the Constitution may have been in 
regard to the political ascendancy of the President, 
the situation makes him the leader of the people on 
this occasion and he cannot sacrifice this leadership 
without endangering the success of his Administra- 
tion. He is committed, as well by his own declara- 
tions as by the recommendations of his Secretary of 
the Treasury, to a reduction of taxation, and in this 
position he unquestionably has the country on his 
side. Yet in the face of his public declarations, rein- 
forced by private conferences with members of Con- 
gress, the Senate proposes a continuance of heavy 
taxes on personal incomes, an increase of taxes on 
corporations, also an increase in inheritance taxes, 
with a tax likewise on gifts and a pernicious regime 
of publicity which will open the affairs of private 
and corporate business to the prying scrutiny of 
anybody who chooses to go after them for any pur- 
pose, good or bad. Unless Mr. Coolidge can defeat 
this objectionable program, bristling as it is with 
possibilities of mischief from which the whole coun- 
try will suffer, the actual political leadership of the 
nation will pass from the President to a coalition 
oligarchy in the Senate and its allies in the House. 
The situation does not admit of compromise. Either 
Mr. Coolidge wins, or he loses; to demand a program 
and accept only what a hostile Senate is pleased to 
hand out would be to accept defeat. The President 
showed that he possessed the elements of leadership 
by the declarations in his annual message to Con- 
gress last December on the subject of taxation and 
relative to soldier bonus legislation, and again the 
present week by his courageous veto of the Bursum 
pension bill which would have added $58,000,000 to 
the vearly expenses. ; 

It is time, however, for the country to awaken to 
the fact that the radical and insurgent forces, both 
in the Senate and in the House are for the moment 
in the saddle, that they are doing their best to defeat 
the President’s financial program, and that there 
will be no relief from unwise and excessive taxation 
if they are allowed to have their way. As President 
Cleveland remarked in his famous message back in 
1887, it is a condition, not a theory that confronts us, 
and the situation demands resolute action on the 
part of the President. He should countenance noth- 
ing savoring of compromise. The issues involve 
principles of vital importance to the country, and it 
is his duty to take a firm stand upon them and ap- 
peal to the people to support him in his course. He 
should insist that it is not enough for them merely 
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to confirm him in his seat in the White House, but 
that they must give him a Congress that will co- 
operate with him in enacting the needful measures 
of fiscal relief. His appeal, we are sure, will not go 
unheeded, and, popular response having been ac- 
corded, the new Congress can be convened in extra 
session on the 4th of next March—which is less than 
ten months off—to enact without delay the legisla- 
tion which will start the country on a new era of 
prosperity. 


The German election of May 4 leaves the imme- 
diate future of the Dawes reparations plan some- 
what in doubt. The race between the Nationalists 
and the Socialists has been extremely close, and un- 
til the counting of the ballots is completed, some 
days hence, it may not be known which has won the 
larger number of seats. Now that the election is over, 
the leading parties are feeling it necessary to qualify 
their previous general approval of the Dawes plan, 
although not to the point of the rejection of any of 
its main features; and it is further pointed out that 
the acceptance of the provisions of the plan that re- 
late to the railways, involving as they do a constitu- 
tional change which can only be effected by a two- 
thirds vote of the Reichstag, may prove to be more 
than a coalition Government can carry through. A 
coalition Government will be further weakened by 
the attitude of the Socialists, who must join in the 
coalition if a working majority is to be obtained, but 
who are themselves divided into Majority and Inde- 
pendent groups, which in the past have not had much 
in common. 

The encouraging feature of the election is that it 
appears to have put an end, for the time being at 
least, to the danger of a strong swing to the extreme 
monarchist Right, at the same time that the Com- 
munists, who have made important gains, are still 
numerically far in the minority. As the German 
Socialists are Socialists only in name, German po- 
litical radicalism of the extreme sort is now to be 
looked for only among the Communists, who have 
thus far been averse to coalescing with any other 
party, and the Monarchists, who may probably be 
reckoned more noisy than dangerous. It is worthy 
of note that while popular sentiment in Germany 
appears to be as a whole clearly in favor of accept- 
ing the Dawes proposals, no political party has been 
able to obtain anything like a majority of seats in 
the Reichstag, and a coalition Government, as in 
Great Britain, France and various other countries, 
is the only Government possible. The door of con- 
troversy which the election thus leaves ajar will be 
pushed further open if France insists upon interpret- 
ing the election as a virtual rejection of the Dawes 
plan, and continues to demand “sanctions” beyond 
those which the report of the experts provides. The 
French election for members of the Chamber of 
Deputies on May 11 should give some indication of 
French policy, although there, too, the results may 
not be definitively known for two weeks because of 
the large number of ballottages, or supplementary 
elections in districts in which the regular election is 
not decisive, which are expected to occur this year 
under a new electoral law. 


Winter wheat is making fairly good progress. The 
Government report on the May 1 condition, issued on 
Thursday, shows an improvement during April and 
a higher condition at that date than on the corre- 
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sponding date for either of the two preceding years. 
The abandonment of acreage due to winter killing 
was considerable, but much less than for either of 
the two preceding years—in fact of the preceding 
ten years, there were six years when winter killing 
was much more disastrous than it was for the winter 
just closed. And yet the outlook for the crop is for a 
yield of winter wheat this year considerably under 
any year since 1917. The reduced area planted to 
winter wheat last fall is still further cut down by the 
reduction due to winter killing and also by some revi- 
sion of its figures of acreage by the Department, so 
that the area is now estimated at 36,898,000 acres. 
These figures contrast with 40,191,000 acres, the 
estimate for this year’s crop made in December 
1923 and 39,522,000 acres, from which the winter 
wheat crop of last year was harvested. In each of 
the five preceding years back to 1917, the area har- 
vested to winter wheat was in excess of the area now 
indicated for the crop of 1924; in one year, 1919, 
there were 50,494,000 acres. 

The May 1 condition of winter wheat this year was 
84.8% of normal. This contrasts with 83.0% a 
month earlier, and 80.1%, the May 1 condition of the 
winter wheat crop harvested last year. The area 
abandoned, due to winter killing for the current crop 
is 3,035,000 acres; for the crop harvested last year 
the area abandoned was 6,628,000 acres, and for the 
preceding year nearly as great an amount. This year 
the area abandoned was 7.6% of the area sown last 
fall; for the 1923 crop it was 14.3%, while the ten- 
year average was 9.6%. A yield of 553,013,000 
bushels of winter wheat is now indicated; the har- 
vest last year was 572,340,000 bushels. It is in the 
three Central States, Ohio, Indiana and Illinois, that 
he winter killing was most disastrous, the abandon- 
ment of acreage in those three States ranging from 
17% in the latter to 9% for Indiana. The condition, 
00, for Illinois, was only 70% on May 1, as against 
73% April 1. In all the other winter wheat States 
pxcept Nebraska, Texas and the Pacific Coast, the 
ondition improved during April. In Kansas, where 
wo or three times as much winter wheat is raised as 
n any of the other important States, the area aban- 
loned was only 4.5%, and the condition May 1 was 
38% ; for Nebraska and Oklahoma, conditions were 
better. Washington reports an abandonment of 
8% and the condition May 1 of 83%. So far as 
bundance goes the outlook for winter wheat might 
e improved and it may not be out of place to ask 
yhether a reduction in yield is in accordance with 
he ideas of the Government at Washington in rais- 
ng the duty on wheat two months ago. 

Rye is also in a somewhat better position on May 
, the condition being 88.2% of normal as contrasted 
ith 83.5% a month earlier and the indicated yield 
now placed at 61,739,000 bushels; the final yield 
st year, on a much larger acreage, was 63,025,000 
shels, whereas on May 1 1923 the indicated crop of 
re from that year’s harvest was 11,500,000 bushels 
ore than the final production as shown above. The 
ay 1 report this year also estimates plowing at 
5% and planting 58.1%, in both instances 2.6 and 
points above the estimates of May 1 1923. 
























The results of the German elections last Sunday 
yparently were not as favorable as conservative ob- 
rvers, both in and out of the country, had expected 

even hoped for. At first the returns indicated 
at the former Coalition had won, in spite of quite 





heavy gains by opposing and radical factions. The 
Berlin correspondent of the New York “Times,” in 
his first dispatch following the elections, and which 
was filed Sunday evening before it was possible to 
get anything like complete figures, said: “First re- 
turns from to-day’s election indicate that, though as 
expected the German Nationalist Party standing at 
the extreme right registered substantial gains, the 
old Coalition from which the present Government 
was formed—the German People’s Party, the Cen- 
trum and the Democratic Party—will form the next 
Government, probably in conjunction with the So- 
cialists. This is the group pledged to carrying out 
the Dawes plan.” The Berlin representative of the 
New York “Herald-Tribune” declared in his first 
message, which was not filed until after midnight 
Sunday, that “control of the new Reichstag by the 
moderate parties—the People’s Party, the Demo- 
crats, the Centrists and the Socialists—appears as- 
sured early this morning on the basis of still incom- 
plete returns from the national elections held in Ger- 
many yesterday. A clear majority of eighty seats 
seems certain for the moderates.” He admitted, 
however, that “tremendous gains have been made by 
the Communists, who appear to have captured about 
50 seats previously held by the Socialists. The Na- 
tionalists, on the other hand—the extremist group 
on the other side, who have been campaigning on a 
platform calling for rejection of the Dawes report— 
while they have registered considerable gains, have 
fallen far short of achieving their pre-election expec- 
tations.” The Associated Press correspondent in 
Berlin indicated in his earlier message that some 
time would elapse before the complete returns would 
be available. In fact, he stated that “the count of 
the ballots at to-day’s general election is proceeding 
extremely slowly, owing to the lateness of the in- 
coming returns and the complications arising 
through the presence of 23 party tickets on the offi- 
cial ballot. Only 150 out of 2,000 precincts in 
Greater Berlin had reported by midnight.” He ob- 
served, however, that, “despite the delays Govern- 
ment and political leaders are already convinced 
that the cross-section survey afforded by incomplete 
reports from all sections of Germany, including the 
occupied areas, decisively indicates the failure of the 
reactionary and radical parties to stampede the vot- 
ers.” In a cablegram Monday evening the Associ- 
ated Press representative said that on the basis of 
returns up to 3 o’clock that afternoon the actual re- 
sults would not prove to be widely different from 
the foregoing rough outline. He stated that “Cleric- 
als, Democrats and People’s Party number 229 seats, 
or ten more than the total of all the seats filled by 
the numerous other parties combined.” He likewise 
observed, and in part reiterated, that “thus the peo- 
ple have apparently placed their seal of approval on 
the Dawes reparations report, as the leaders of the 
moderates, including Foreign Minister Stresemann, 
based their campaign on the adoption and execution 
of the report as a sure cure for the country’s ail- 
ments.” 

Contrary to expectations, this correspondent de- 
clared that “the balloting was heavy and it is prob- 
able that at least 15 new Deputies will be added to 
the Reichstag, increasing the membership to 475.” 
He also stated that “about 75% of the electorate 
voted throughout the Reich.” According to returns 
at that time, “among the notables elected are Gen- 
eral Ludendorff, head of the extreme Nationalists ; 











2228 


THE CHRONICLE 





[Vou 118. 








Chancellor Marx, former Chancellor Wirth, the 
young Prince von Bismarck, grandson of the Lron 
Chancellor; Oskar Hergt, Admiral von Tirpitz, the 
Minister of the Navy during the World War, and 
Otto Wels.” 





The returns made available here Tuesday morning 
were not so encouraging on the whole as the earlier 
vnes, as they disclosed still larger gains by the rad- 
ical groups. Notwithstanding the latter fact, the 
Berlin representative of the New York “Times” ca- 
bled Monday evening that “the result of German elec- 
tions shows that a majority of Germans are for the 
‘policy of fulfillment’ as against a definite break with 
the Entente, for qualified acceptance of the Dawes 
report as against summary rejection thereof, for con- 
tinuance of the G rman Republic as against restora- 
tion of the German Monarchy.” He declared also 
that, “despite the sensational Communist and strong 
Nationalist gains, the German Government will 
probably continue to be based, as now, on a Coalition 
composed of the Centrist, German People’s and Dem- 
ocratic parties, with the Socialists as a fairly reliable 
pro-Government reserve.” According to the dis- 
patch, “late this afternoon an official Government 
statement was given out declaring that out of the 
448 Reichstag delegates elected so far, the Coalition 
and Socialists had 229, as against 219 in all other 
parties, and that, assuming the Nationalist, Com- 
munist and Volkisch parties combined as a regular 
opposition, they would muster only 180 votes, as 
against the Government’s aforesaid 229.” The situa- 
tion growing out of the elections was further out- 
lined as follows: “It was also stated that Presi- 
dent Ebert might ask some leading Socialist to form 
a Government, since the Socialists represented the 
strongest Reichstag faction, but emphasis was laid 
on the probability that the present Government 
would continue in office and that there would be no 
change in the general lines of German foreign policy, 
though it was acknowledged that the Government 
might find it more difficult than before to get a 
Reichstag majority.” 





The French, according to Paris cable dispatches, 
were relieved over the fact that the Monarchists did 
not make greater gains in the elections, and also 
apprehensive as to whether the new Reichstag would 
adopt the Dawes report. The New York “Times” 
representative cabled that “their eyes on the German 
election, to see the possible effects on the experts’ re- 
port, the French at once observe that in the new 
Reichstag there may be danger of sufficient oppos- 
ing voices to defeat the passage of laws necessary 
for putting into effect the Dawes plan.” The lead- 
ing Paris newspapers appeared to be fearful also as 
to the fate of the plan. The “Journal des Debats” 
declared that “it is certain the Allies must present a 
united front to Germany if the experts’ report is not 
doomed to the same fate as the schedule of repara- 
tions payments adopted in May 1921.” Commenting 
upon the probable effects of the German elections on 
the French elections to-morrow, the New York 
“Times” representative observed that “it seems un- 
likely that the German elections will have much ef- 
fect on next Sunday’s voting in France. Had there 
been a great sweep to the Right, had the party of 
Ludendorff and the Crown Prince obtained a large 
number of Reichstag places, the effect in France 
might well have been to strengthen the appeal of the 








French Nationalists. As it stands now it seems that 
the elections on May 11 will bring small change in 
the complexion of the French Chamber, the predic- 
tion of a slight movement to the Left still appearing 
valid. This forecast means that the next French 
Chamber will in all likelihood approve Poincare, who 
is almost sure tu remain in power, at least until after 
the Dawes reparations plan has been put into opera- 
tion.” 

With the receipt of more complete returns, disclos- 
ing the surprisingly large gains by both the Nation- 
alists and Communists, naturally the French became 
still more uneasy. Evidently they were concerned 
over the effect cf the victories of the radicals in Ger- 
many on similar political groups in France at the 
elections to-morrow as well as over the situation in 
Germany. That Premier Poincare proposed to stand 
firm in every respect was emphasized by the Paris 
corresponde t of the New York “Herald-Tribune” 
in a cable dispatch Tuesday evening. He declared 
‘nat “Premier Poincare to-night defied Communism 
and international Socialism, declaring that France 
refi:ses any dictatorship, red or white, and will not 
permit her destiny to be settled in international con- 
’ He explained that “the Premier’s remarks 
were inspired largely by the big vote polled by the 
Communists in the German elections last Sunday, 
and at the same time served as notice to the Commu- 
nists here that their efforts to dictate to his Govern- 
ment with regard to the coming inter-Allied negotia- 
tions will not be heeded.” In the opinion of the cor- 
respondent, “the speech, which was delivered before 
the Association of the Chambers of Commerce, may 
also be interpreted, even in advance of the Frenc 
elections next Sunday, as an indication of the stan 
Poineare will take in the negotiations on reparations 
and contingent subjects. M. Poincare left no doub 
that he will stress France’s complete adhesion to the 
Dawes plan. He also made it clear that he will em 
phasize the danger, as indicated in the Reich elec 
tions, of Germany’s becoming a new menace to Euro 
pean peace. This means that the question of French 
security will be brought sharply to the fore. Simu 
taneously, M. Poincare will contend that the line-u 
of the new German Reichstag puts Germany off 
cially on record against the Treaty of Versailles. 
The “Herald-Tribune” representative also said tha 
“the Premier’s speech to-day is regarded as the m 
important statement made on behalf of the Frene 
Government since the Dawes plan was announce 
While specifically it was an answer to the Frenc 
Socialists—who have placarded Paris with sign 
asserting that the French and German Socialists 4 
the Hamburg conference of the Second Internations 
devised better terms for a settlement of the repar 
tions problem than has the Dawes Committee—it 
an utterance which can scarcely fail to be of tt 
greatest interest outside France.” 
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Outlining the results of the German elections 
reported up to that time, the Berlin corresponde 
of the Philadelphia “Public Ledger,” in a cablegr 
Tuesday evening, said that, “with 90% of the d 
tricts, including all the larger towns, reported, a 
with the extreme complication of the counting sy 
tem of proportional representation establishi 
somewhat contradictory figures, certain facts 
apparent.” Continuing he said that “the Commun 
success was the most sensational, the party’s sez 
being increased from 16 in the last Reichstag to 
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tween 54 and 60 in the new. The Nationalists have 
gained, winning 82 seats, as against 65 in the last 
Parliament, and will probably gain more when the 
complete returns from the countryside are reported. 
It is now the strongest bourgeois party, but falls 
far short of pre-election estimates. The Racialists, 
or Fascists, who had only 3 seats in the last Parlia- 
ment, will have approximately 30 in the next.” The 
“Ledger” correspondent asserted, emphatically, how- 
ever, “there is a0 possibility of a purely Nationalistic 
Government. The Nationalists and Racialists com- 
bined are heavily out-numbered by the moderate 
bourgeois parties combined with the majority Social- 
ists, who, though losing heavily, remain the strong- 
est single party.” In his judgment, “the middle par- 
ties, who form the present coalition, are too weak to 
continue alone. They must join with either the Na- 
tionalists or majority Socialists. The latter proposal, 
which previous to the presentation of the experts’ re- 
port seemed impossible, now is by no means out of 
the question, and it is significant that ‘Vorwaerts,’ 
the organ of the majority Socialists, speaks warmly 
of its bourgeois neighbors in the Democratic Party, 
while the conservative ‘Allgemeine Zeitung’ dis- 
usses favorably a possible union of the middle bour- 
veois parties with the Socialists.” The Berlin repre- 
sentative of “The Sun” added that “official figures 
now concede a heavy anti-Republican majority 
among the 465 Deputies elected to the new Reichstag. 
The impossibility of assembling a two-thirds major- 
ty required for the legislative enactment of the pro- 
pram of the Dawes Committee also is admitted at the 
W ilhelmstrasse.” 


As the week progressed the Berlin cable advices 
ndicated steadily increasing uncertainty in the 
minds of the German political leaders and the peo- 
ble as to how the political situation would shape 
tself when an attempt is made to form a new Min- 


stry. Under date of May 6 the New York “Times” 
presentative in the (German capital cabled: 
‘What will the Nationalist Party do” That is the 
uestion on everybody’s lips here to-day. Confronted 
rith the possibility that the Nationalists will con- 
titute the strongest party in the new Reichstag, and 
ith the certainty that at least they will be the sec- 
nd strongest, Germany, strange to say, is also con- 
onted with doubts as to what this sudden transfor- 
ation of the state of affairs in the Reichstag will 
ctually mean. On the matter of the Dawes report 
lone this doubt is an acute political question.” Con- 
nuing he said: “As for the Communists, their spec- 
acular victory, which has raised the number of their 
eichstag seats to nearly four times the former total, 
pally does not mean so very much, so far as the 
eichstag is concerned, since the Communists are 
actically sure to play a lone hand there and thus 
e not likely to exercise any decisive influence. The 
incipal importance of the huge Communist victory 
to be found rather in the enormous increase in the 
mber of Communists, evidenced by the voting, 
ther than in the number of Reichstag seats which 
ve fallen to the Communist Party.” According to 
2 Associated Press dispatch from Berlin, also dated 
ay 6, “authoritative official returns of Sunday’s 
sichstag elections will not be available before May 
, according to the announcement of Herr Jarres, 
inister of the Interior. The Marx-Stresemann 
binet will continue in office until that date, or 
ch time as the new Reichstag is organized.” The 





New York “Herald-Tribune” representative in Ber- 
lin said in a cablegram the same evening that “it is 
probable that President Ebert will charge Dr. Oskar 
Hergt, Nationalist leader, with the task of forming 
the new Government.” Commenting on the prob- 
ability of the next Cabinet being formed by a Na- 
tionalist, as just suggested, the Berlin correspond- 
ent of “The Sun” cabled Wednesday evening that 
“Dr. Stresemann will be ousted from direction of the 
Reich’s foreign policy, and reparations negotiations 
with the Allies will be resumed on the basis of the 
Dawes plan only if the Allied Governments accept 
certain definite German reservations to that plan, so 
Dr. Oskar Hergt, former Imperial Privy Councillor, 
former Royal Prussian Finance Minister and pres- 
ent chief of the Nationalist parliamentary group of 
105 Deputies, informed ‘The Sun’ in no uncertain 
terms to-day.” According to a special cable message 
from Berlin to the Philadelphia “Public Ledger” the 
same evening, “with voting returns not yet com- 
pletely known, the German press begins to discuss a 
new election. Certainly the vote has not added clar- 
ity to the German situation, but, on the contrary, 
has increased the tension.” 

The British did not appear to be specially dis- 
turbed over the results of the German elections. A 
London correspondent of the Philadelphia “Public 
Ledger” said Wednesday evening that “the results in 
the German elections got a mixed reception in Eng- 
land, with official quarters not exactly optimistic, 
but certainly not pessimistic, and with the press al- 
most exactly divided as to whether the outcome por- 
tends well for adoption of the Dawes reparations re- 
port.” It was added that “what is feared here by 
those who see gloom ahead is that even should a coali- 
tion Government be formed in Berlin there are still 
cnough members of the Right to prevent any Gov- 
ernment from gaining the two-thirds majority in the 
Reichstag necessary to pass any measure as impor- 
tant as the reparations plan.” 

The situation in Germany, and as between that 
country and the Allied Powers, apparently became 
still more complicated by 300,000 coal miners, ac- 
cording to Berlin dispatches, going on strike on May 
7. In the early advices it was stated that the men 
struck because of a request of their employers that 
they work 8 instead of 7 hours a day. In an Asso- 
ciated Press cablegram Thursday afternoon it was 
explained somewhat in detail that “the trouble 
started with a lockout by the owners when the de- 
mand for additional working hours was resisted, and 
the miners replied with a declaration of a general 
strike in all the Rhenish Westphalian fields. Simi- 
lar lockouts have been declared by the mine owners 
in Saxony, and strikes have been called by the work- 
ers in most of the Upper Silesian mines to enforce 
the seven-hour day.” The New York “Times” repre- 
sentative in Berlin cabled the night before that “So- 
cialist circles in Berlin to-night received information 
that the Communists have been entirely successful 
in wresting control of the Ruhr situation from the 
hands of the Socialist and Christian trade unions 
there. There is no doubt that the Communist elec- 
tion victory made a deep impression on the laboring 
element, not only in the Ruhr but also in other min- 
ing districts, such as Saxony and Silesia, where 
strikes also appear imminent.” He also asserted, 
“but what the Communist leaders are really after is 
to bring about a general strike, not only in mining 
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but in ail industries in Germany. There is coal 
enough only for a few days, and after that nearly all 
the factories in Germany will be compelled to shut 
down, which will pave the way for another ‘Red war,’ 
It is learned that the Minister of the Interior, Herr 
Severing, who suppressed the first Communist upris- 
ing in the Ruhr district, received extremely alarming 
news late last night which kept him and his staff 
busy for many hours.” 





The Berlin correspondent of the New York “Her- 
ald-Tribune” cabled Wednesday evening that “Presi- 
dent Ebert will convoke the new Reichstag between 
May 23 and 26, it was learned to-day after a confer- 
ence he held with Chancellor Marx and President 
Loebe of the Reichstag. Ebert returned to Berlin 
to-day to take charge of the situation resulting from 
the Reichstag elections.” He stated definitely that 
“it also was agreed that Dr. Oskar Hergt, National- 
ist, as leader of the largest single party in the Reich- 
stag, must be the first man called upon to form a 
Government upon the resignation of the present Min- 
istry.” The correspondent added that “Dr. Hergt 
said in this interview that the Nationalists were 
ready to head the new Government and were pre- 
pared to pursue a policy of treaty fulfillment. He 
asserted they were also willing to accept the Dawes 
repert—but with reservations.” Going further, he 
observed that, “leaving aside the question of reserva- 
tions, it must be emphasized that Dr. Hergt’s accept- 
ance of a policy of treaty fulfillment represents a 
complete about-face from the attitude of consistently 
uncompromising opposition to treaty fulfillment to 
which the Nationalists have heretofore so ardently 
clung. He will have some difficulty in persuading 
the extremist clement in his party to accept this 
change of attitude.” 





In spite of all the political uncertainty in Ger- 
many, as reflected in the Berlin cable dispatches, the 
Paris correspondent of the Associated Press cabled 
May 7 that “members of the Reparations Commis- 
sion who recently sounded out J. P. Morgan, are 
planning further meetings with London financial 
authorities some time within the next ten days re- 
garding the project for an international loan under 
the experts’ plan, according to information in the 
highest reparations circles to-day.” He further 
stated that “efforts are now being concentrated to 
make the flotation of the proposed loan as universal 
as possible, not relying wholly upon American and 
British subscriptions, but endeavoring to get the 
highest percentage possible subscribed in France. 
Belgium and elsewhere on the Continent. Members 
of the Commission are bending all their energies to- 
ward realizatica of the conception that the more peo- 
ple interested in the loan’s success the more certain 
that success will be.” 

The news from Germany yesterday morning was 
no more encouraging. In fact, it was still more dis- 
turbing. The Berlin correspondent of the New York 
“Times” cabled Thursday evening that “signs mul- 
tiply that the German Communists have launched a 
movement against the existing order of things in 
Germany which they confidently hope will assume 
the proportions of a full-sized revolt.” Continuing 
to outline the situation, he said that, “while the 
strike of miners in the Ruhr over a shorter day and 
more pay is spreading hourly and the gravest fears 
are felt that a most dangerous situation may arise 





there as a result of Communist agitation, news of 
further serious strikes pours in from Silesia, Saxony 
and other German industrial districts. The Berlin 
Communist leaders are openly urging the metal 
workers and railway men to join the Ruhr strikers 
in a movement which they declare is the opening gun 
in a concerted Communist campaign to prevent ‘en- 
slavement’ of Germany through acceptance of the 
Dawes report.” According to a special Berlin cable 
dispatch to the Philadelphia “Public Ledger” last 
evening, “in the Ruhr not a single coal mine was 
operating to-day. Roundly, 500,000 men are out of 
work. The streets are unlighted, as they were dur- 
ing the period of passive resistance. Poverty threat- 
ens the workers’ families. The serious economic 
crisis portends threatening pcelitical conseqv :nces.’ 

As to the purely political situation, the New York 
“Herald-Tribune” correspondent said that, “while 
Dr. Oskar Hergt, as leader of the single largest 
party in the Reichstag—or some other Nationalist 
or non-partisan acceptable to the Nationalists—may 
first be asked to form a Government, to-day’s devel- 
opments behind the political scenes, if they mature, 
will leave the present Government in power, with the 
possible adhesion of either the Nationalists or the 
Socialists.” 
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It was impossible to decide early in the week how 
much importance should be attached to the Confer- 
ence at Chequers Court a week ago to-day betweer 
Prime Minister MacDonald and representatives of 
the Belgian Government. According to a wireless 
dispatch from the London correspondent of the New 
York “Times,” that was filed last Saturday evening. 
“MM. Theunis and Hymans, the Belgian Premier 
and Foreign Secretary, concluded their conversations 
with the British Prime Minister and Sir Eyre Crowe 
of the Foreign Office at Chequers to-day. Althoug 
it was arranged that no official announcemen 
should be issued it was intimated that the exchange 
of views were satisfactory.” He added that “this i 
taken to mean nothing more than it says, for ther 
remains a great gulf between the British attitude i 
regard to the Dawes report and that of France 
Great Britain accepts the experts’ recommendation 
as they stand and wants to see them applied in totc 
The French reservations would in British eyes 
duce the Dawes report to a dead letter.” 

Although the London correspondents of America 
papers emphasized the fact that a special effort we 
made to keep secret the proceedings at the confe 
ence of the Premiers, the representative of the Ne 
York “Herald-Tribune” cabled Sunday evening th¢ 
“the week-end conference at Chequers Court of Pr 
mier Theunis ard Foreign Minister Hymans of Be 
gium, and Premier MacDonald was one of vital in 
portance, J. H. Thomas, Colonial Secretary, declare 
to-day at Derby, coincidently with the departure 
the Belgian diplomats for Brussels. The convers 
tions were conducted by men intent upon creating 4 
atmosphere of good-will, Mr. Thomas emphasize 
instead of one of hatred and bitterness.” He state 
emphatically that “this is the first official pub 
reference that has been made to the conference 
which have been surrounded with the closest s 
crecy.” Continuing, he said that “the visit of t 
Belgian Premier is regarded here as having broug 
nearer a meeting of Premiers MacDonald and Po 
care, although no date will be fixed for this un 
after the French elections have been held next Su 
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day. The conference has not, however, bridged the 
gap between the French and British points of view 
with regard to the economic evacuation of the Ruhr 
called for by the Dawes report.” 

The Paris correspondent of “The Sun” introduced 
another feature in the prospective situation when he 
cabled Tuesday afternoon that “the Supreme Coun- 
cil will renew its existence during the first fortnignt 
of June with the Premiers of England, France, Bel- 
gium and Italy and probably with an American ‘ob- 
server,’ in an attempt finally to solve the reparations 
differences and possibly taking up the problem of 
inter-Allied debts.” He added that “ ‘The Sun’ was 
informed on the highest authority that while no date 
has been fixed, Ramsay MacDonald has assurances 
from both Premiers Theunis and Poincare that they 
will approve a renewal of the Council as soon as the 
elections are over and it is known what elements 
Poincare must count on for a majority in the next 
Parliament.” 

According to a London dispatch to the New York 
‘Herald-Tribune” yesterday morning, “the repara- 
ions situation is rapidly shaping itself teward a per- 
sonal interview between Premiers MacDonald a: 
Poincare at the end of May, followed by a general 
Allied conference, possibiy at Brussels, early in 
June.” He also said that “all the reports reaching 
here indicate that while the French elections on Sun- 
lay, like the recent German elections, are likely to 
show some gains for the extremists at both ends of 
he political scale, a victory for Premier Poincare is 

Imost certain. The British, therefore, expect that 


ithin a short time after the elections, M. Poincare 
ill be ready to discuss the question of practical ap- 


lication of the Dawes program.” 


Although the British Labor Party continues to 
counter opposition from the Liberals as well as 
he Conservatives, it has shown again this week that 
does not intend to yield easily, if at all, on what 
s leaders regard as vital questions. According to a 
pecial London wireless dispatch to the New York 
imes,” under date of May 2, “the Labor Government 
-day made good its resolve to refuse support to the 
iberal proposals for establishing proportional rep- 
sentation, a system which the Liberal Party thinks 
ould help it to gain seats. Support of this bill is 
id to have been the price asked for Liberal co-op- 
ation with the Government. The members, how- 
er, voted heavily against the bill and it was re- 
cted by 238 votes to 144. The Duchess of Atholl, 
nionist, who had made a telling speech against it 
d moved its rejection, acted with a Labor member 
teller in the division.” The Associated Press cor- 
spondent in London, in a dispatch Saturday after- 
on, did not take such an optimistic view. He said: 
fembers of the Liberal party to-day made no effort 
conceal their mortification and anger over the re- 
tion in the House of Commons yesterday of the 
oportional representation dlectoral bill, which 
py declared was due to the vindictive action of 
out 80 Laborites.” According to the dispatch also, 
e Liberal newspapers to-day are bitter in their 
mment, implying that when the budget, which the 
berals will support, is disposed of, it will be war 
the knife between the two parties.” The “West- 
mster Gazette” said that “the Liberals now are 
arly exempt from any obligation to keep the Gov- 
ment in power, and will exert themselves to safe- 
ard their own position and emphasize the points 





of difference between their own policy and that of 
the Labor Party.” 

In taking up the budget in the House of Commons 
Tuesday evening, the Labor Party received the sup- 
port of the Liberals, as the latter were desirous that 
certain amendments proposed by the Tories should 
be defeated. In reporting the incident, the Asso- 
ciated Press correspondent in London stated that 
“Labor’s first budget remained unchanged to-night 
after the House of Commons had voted four times on 
amendments to alter its provisions for reduced du- 
ties on tea, cocoa, coffee, chicory and sugar. The 
bitterest debates were on the sweetest subject—su- 
gar.” He added that “the House supported the 
Chancellor of the Exchequer, rejecting an amend- 
ment offered by Sir William Mitchell-Thomson to 
stabilize the preference on sugar at 4 shillings 334 
pence, by 243 votes to 182. The Government, with 
the support of the Liberals, had a slightly larger 
majority in defeating the other amendments. One 
of them was for a reduction in the duty on empire 
tea to 2 pence per pound; another to eliminate all 
duty on empire cocoa.” 

In a cablegram Thursday evening the London rep- 
resentative of the Associated Press declared that 
“Tuesday next will be a critical day for the Labor 
Government as Prime Minister MacDonald has ac- 
cepted the gage thrown down by the Conservatives 
and will consider Stanley Baldwin’s motion for re- 
tention of the McKenna duties as a motion of cen- 
sure.” He also said that “the result of the vote is 
problematical as the motion will probably result in 
a new line-up of members. Most of the Conservatives 
are against abandonment of the MeKenna duties as 
well as a numbers of Liberals and Laborites. Whether 
the Government would resign in case of an adverse 
vote is not yet clear, although this is the usual pro- 
cedure.” In a London dispatch last evening to the 
Associated Press it was asserted that “no party ex- 
pects the defeat of the Labor Government Tuesday 
next when former Premier Baldwin’s motion for re- 
tention of the McKenna duties, which Premier Mac- 
Donald has considered as a motion of censure, will 
come up for consideration. It is thought that the 
scattered Liberals who believe that repeal of the du- 
ties would be inexpedient will not receive any sub- 
stantial support from the main body.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin, the rate 
fixed on Rentenmarks last December and the basis 
on which nearly all transactions are now negoti- 
ated; 7% in Norway and Denmark; 6% in Paris; 
514% in Belgium and Sweden; 5% in Holland and 
Madrid, and 4% in London and Switzerland. Open 
market discounts in London were firmer and short 
bills closed at 27,@3%, against 244% a week ago, 
although three months’ bills remain at 3@3 1-16%, 
the same as last week. Call money at the British 
centre was firm, and the rate advanced to 244%, as 
against 154% the week previous. At Paris and 
Switzerland the open market discount rate has not 
been changed from 514@514% and 314%, respec- 
tively. ; 


The Bank of England in its statement for the week 
ending May 8 zeported a gain in gold stocks of £52,- 
114, while reserve increased £452,000, as a result of 
a decrease in note circulation totaling £399,000. 
Moreover, the proportion of reserve to liabilities: ad- 
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8.51%, 


vanced from 18.30% last week to 1! which com- 
pares with 2014% at this time a year ago and 18% 
in 1922. A reduction of £532,000 was shown in pub- 
lic deposits, but “other” deposits expanded £1,581,- 
000, while the bank’s temporary loans to the Govern- 
ment increased £1,395,000. Loans on other securi- 
ties fell £785,000. Gold holdings now stand at £128,- 
172,646, which compares with £127,521,944 a year 
ago and ae an a in 1922. Reserve totals £22,- 


708,000. Last year it was £23,495,814 and in 1922 
£25,746,254. For aggregate £73,560,000, as against 
£68,613,871 and £75,429,571 one and two years ago, 
respectively. Outstanding note Rept egs | ¥ £125,,- 
217,000. This compares with £123,776,1530 in the 
corresponding week of 1923 and £121, 1 on the 


preceding year. Clearings through the London banks 
for the week were £745,656,000, as against £940,785,- 
000 last week and £746,489,000 a vear ago. Notwith- 
standing talk of a possible reduction in the Bank of 
England rate, the 4% rate now current remains un- 
changed. We append herewith comparisons of the 
different items of the Bank of England returns fora 
series of years: 

BANK OF ENGLANI 


YS COMPARATIVE STATEMENT 


1924 1922 1922 1921 1920 
VUay7 Vay9 Vay 10 Vay 11 Vay 12 
£ £ £ £ £ 
Circulation 125,217,000 123,.776.130 121,591,685 128,768,640 111,312,935 
Public deposits 10,055,000 14,602,313 12,179,131 14,860,622 21,428,930 
Other deposits 112,574,000 192,003 385 130,259,056 113,560,751 99,404,124 
Governm’'t securities 44,028,000 42,221,180 58,872,646 49,186,122 388,455,283 
Other securities 73,560,000 68,613,571 ve 5,529,571 78,903,266 80,444,463 
Reserve notes & coin 22,708,000 23,495,814 5,746,254 18,044,607 19,655,568 
Coin and bullion 128,172,646 127,521,944 128 887.939 128,363,247 112,518,503 
Proportion of reserve 
to liabilities IR. 5IL% 20% < 18% 14.05% 16.26% 
Bank rate. . : 1% 3% 4% 64%% 7% 





The Bank of France in its weekly statement shows 
a contraction of 91,968,000 francs in note circulation, 
bringing the total outstanding down to 39,928 860,000 
francs. The reduction this week follows an expan- 
sion of 196,734,000 francs in that item last week and 
contractions in the three successive weeks preceding, 
aggregating 389,468,000 frances. Last year at this 
time the total of notes in circulationstood at 36,- 
964,007 ,940 frances, as compared with 36,122,745 ,350 
francs at the corresponding date the vear previous. 
In 1914, just prior to the outbreak of war, the 
amount was only 6,683,184,785 franes. During the 
week a further small increase of 79,775 franes was 
registered in the gold item. The Bank’s gold hold- 
ings, therefore, now aggregate 5,542,528,975 frances, 
comparing with 5,536,995,141 franes last year at 
this time and with 5,527,262,934 francs the vear 
before; of the foregoing amounts 1,864,320,900 franes 
were held abroad in 1924, 1,864,344 927 francs in 1923 
and 1,948,367 956 franes in 1922. Silver increased 
74,000 frances, advances rose 160,590,000 frances and 
Treasury deposits were augmented by 2,676,000 
francs. On the other hand, bills discounted were 
reduced to the extent of no less than 718,628,000 


francs, while general deposits fell off 337,370,000 
francs. Comparisons of the various items in this 


week’s return with the statement of last week and 
corresponding dates in both 1923 and 1922 are as 


follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 


P- ing ae 4, —_—- — -Siatus as of——-——--—-—-- 
or ee May & 3. 1924. "May 10 1923. May 922. 
Gold Holdings — FTANCE. waren Fra cs. Fra bsg ‘~, a + 
In France__.._. _Inc 79.775 3.678.208.075 3,672.650.213 3.578,895.877 
|” —=ER No change 1 864 ,320,900 = 1,804,344,927 1 9-48 367 056 
Serra Inc 79,775 542, 528,975 5, 536, 995, 141 5. 527 ,262, 931 
SEDER Sa Inc. 74,000 "308 ,836 ,000 292/131 .748 = .983 949 
Bills discounted. __ Dec. 718,628,000 4,224,877,000 2,402,176,535 2.339,348,9:0 
Advances _____.___ Inc. 160,590,000 2,695,401,0C0 2,173,273.670 2.311 290. = 
Note circulation.__Dec. 91,968,000 39,928,860,000 36 ,9€-,007.940 36,122,745, 
Treasury deposits_Ine 2 ‘676 ‘000 19,396 ,000 19,138,889 12,262, 4 
General deposits __Des. 337,370,000 1,943,178,0€0 1.98 3,659,657 2,964,531 "792 








A huge increase in note circulation was shown by 
the Imperial Bank of Germany in its statement, is- 
sued as of April 30. In round numbers this equaled 
102,908,365,000,000,000,000 marks, and brought the 
total up to the stupendous figure of 776,950,639,761,- 
000,000,000 marks, or a new high record, and com- 
pares with 6,545,984,000,000 marks last year and 
139,038,000,000 marks in 1922. There was an even 









larger expansion in deposits, namely 158,965,460, 
000,000,000,000 marks. There was a reduction of 
89,755,021,000,000,000,000 marks in Rentenbank 





notes, of 4,924,909,000,000,000,000 marks in Renten- 
mark bills and cheques, 506,000,000,000,000,000 marks 
in Treasury and loan association notes and 1,017,782,- 
000,000,000,000 marks in other liabilities, while bills 
of exchange and cheques expanded 15,215,576,000,- 

000,000,000 marks, advances 148,910,000,000,000,- 
000 marks, Rentenmark discounts and advances in- 
creased  13,230,270,000,000,000,000 marks, invest- 
ments 73,806,000,000,000,000 marks, and other assets 
30,455,889,000,000,000,000 marks. Silver coin re- 
serve increased 1,013,000 marks, and gold holding 
12,000 marks to 441,827,000 marks, as against 919, 

909,000 marks 1923 and 1,000,867,000 marks < 
vear earlier. 





















Bank statements, issued a 
the close of business on Thursday, were featured by 
continued contraction in rediscounts for the “ystem 
and another addition to gold reserves. The com 
bined report showed a gain in gold holdings of $9, 


The Federal Reserve 










000,000. Rediscounting of Government secured ps 
per expanded $6,000,000, but rediscounts of “al 





































other” fell $13,000,000, while bill buying in the ope 
market was reduced no less than $37,000,000. Tote 
bills discounted declined $6,900,000, to $440,285,00€ 
which compares with $695,017,000 last year. Ear 
ing assets were reduced $34,800,000 and deposits fe 
$11,000,000. The New York Bank, on the othe 
hand, lost gold heavily in its operations with tl 
Gold Settlement fund—more than $45,000,000. B 
discounting of Government secured paper increase 
approximately $20,300,000, but rediscounting 4 
other paper diminished $1,300,000. Open marke 
purchases were reduced $16,600,000. The total ¢ 
discounted bills is now only $66,943,000, in compa 
son with $198,730,000 at this time a year ago. 

small increase was reported in earnings assets (% 
900,000), but deposits fell $32,400,000. Compar 
tively slight change was shown in the amount 
Federal reserve in circulation; for the System the 
is an increase of $1,000,000, but at New York a ¢ 
cline of $2,200,000. In member bank reserve 
counts the twelve reporting banks indicated an 
crease of $8,600,000, although locally there was 
contraction of $20,600,000, to $743,049,000, agai 
694,445,000 last year. Reserve ratios remain 
close to the levels of the previous week. Nationg 
there was a gain of 4%, to 82.4%. Locally the ra 
fell 1.1%, to 90.2%, primarily as a result of t 
shrinkage in gold holdings, which more than off 
lessened deposits. 


Last Saturday’s statement of New York Cleari 
House banks and trust companies reflected t 
strain of meeting month-end payments and repor 
heavy expansion in both loans and deposits, and t 
led to a further small loss in surplus reserve. 
loan item increased $54,134,000. In net demand 








posits there was an addition of no less than $67,2¢ 
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000, to $3,956,573,000. This total is exclusive of Gov- 
ernment deposits amounting to $44,264,000. On the 
other hand, time deposits were reduced $12,528,000, 
to $487,567,000, while cash in own vaults of mem- 
bers of the Federal Reserve Bank fell $1,562,000, to 
$44,072,000, which is not counted as reserve. Re- 
serves of State banks and trust companies in own 
vaults declined $223,000. A nominal increase of 
$7,000 was shown in the reserves of these institutions 
kept in other depositories. Member banks increased 
their reserve credits at the Reserve Bank $7,008,000, 
and this served to partly counteract the enlargement 
of deposits and reduce the decrease in surplus re- 
serve to $1,592,280. Excess reserve now is $17,015,- 
020, as against $18,607,300 a week earlier. The 
above figures for surplus are on the basis of reserves 
of 13% for member banks of the Federal Reserve 
System, but do not include $44,072,000 held by these 
institutions in their own vaults on Saturday last. 


It is entirely unnecessary, and, in fact, would be 
superfluous, to attempt to go into any detail relative 
to the local money market. It need only be said that 
extreme ease characterized both the call and time de- 
partments. For several days call loans appeared to 
be “pegged” at 314%, while vba of most time 
money dropped from 414 to 414%. Offerings of 90- 
day money at 4% were vs. yesterday, and it 
was even claimed that some time money was obtain- 
able at 334%. Naturally, bids were reduced to 
except in special cases. The requirements for the 
speculative stock market continued small, while 
those for the flotation of new securities were rela- 
tively larger, as was true last week. Probably there 
was not much change in the commercial demand. It 
would seem that it must have been smaller, if there 
were any material change. The Government with- 
drew $3,300,000 from local depositories on Thursday, 
the first noted for several weeks. It is expected that 
there will be rather extensive Government financing 
next month in order to take care of short-term secu- 
rities that will mature. As the middle of this month 
closely approaches a moderate recovery in call 
money quotations would be regarded as quite nat- 
ural, in spite of the pronounced ease in the money 
market as a whole. Paris and London bankers, ac- 
cording to cable dispatches from the former centre, 
are discussing an international loan to Germany, 
notwithstanding the uncertainty resulting from the 
elections in that country a week ago. Local bankers 
are said to be doing the same. Apparently there is 
nothing imminent as to an actual loan. Moderate- 
sized loans for various foreign countries are being 
placed in the American market. Only yesterday an- 
nouncement was made of the placing privately by the 
International Acceptance Bank, Inc., and Dillon, 
Read & Co., of $10,000,000 Swedish Government 
Treasury bills, and also negotiations for a $9,000,000 
loan to the Argentine Republic were reported. 


Dealing with specific rates for money, the call mar- 
ket has ruled easy and exceptionally quiet. Through- 
out the entire week, that is, on all trading days from 
Monday to Friday, call loans were negotiated at 
a flat rate of 344%, which was the only figure named, 
being the high, the low and the renewal basis on each 
of the five days. The unusual plethora of call funds 
was explained by the slowing down in business and 
consequent slackening in demand. Last week the 
range of quotations was 3144@4%4%. For fixed date 








maturities the trend was also downward and liberal 
supplies of time money were on offer with few takers. 
Towards the close of the week there was a decline to 
334@4% for sixty days, 4% for ninety days and four 
months and 4@414% for five and six months, against 
444@4'%% for all periods from sixty days to six 
months a week ago. Very little business was trans- 
acted even at the lower figures, and no large individ- 
ual loans were recorded. The above figures are for 
mixed collateral and all-industrial funds without dif- 
ferentiation. 

Mercantile paper rates were lowered to 4@4144% ih 
for four to six months’ choice names and 444@4%% 
for names less well known, against 4114@434% the 
previous week. New England mill paper and the 
shorter choice names were dealt in at 4%. A fairly 
good demand was noted from country banks. al- 
though the aggregate turnover was not large. 

Banks’ and bankers’ acceptances have been mod- 
erately active. Prime names were in request by local 
and out-of-town institutions alike. Foreign buying 
was a feature of the week. Offerings, however, were 
light and the market, generally speaking, quiet. 
For call loans against bankers ‘acceptances the posted 
rate of the American Acceptance Council has been 
lowered to 314% from 334% last week. The Ac- 
ceptance Council makes the disrount rates on prime 
bankers’ acceptances eligible for purchase by the 

Federal Reserve Bank 354% bid and 314%% asked for 
bills running 30, 66, 90 and 120 days, and 374% bid 
and 334% asked for bills running 150 and 180 days. 
Open pod quotations follow: 


SPOT DELIVERY 


90 Days. 60 Days. 30 Days. 

Prime eligible bilis............-.-. ...3%@3% 3%@3% 3% @315 
FOR DELIVERY WITHIN THIRTY DAYS. 

Milathte master DABS... oc ona ccesncccdnsepdacscninscunns 3% bid 

Eligible non-member banks 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes Of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 




















MAY 9 1924. 
Paper Maturing— 
After 90| After 6 
Days, but but 
Within 90 Days. Within 6| Within 9 
FEDERAL RESERVE Months .| Months. 
BANK —_—— a 
Com'rcetal| Secur. by Agricul.*|Agricul. 
Agricul.| U. S. |Bankers'| Trade and and 
&Livest’k| Govt Accep- Accep- |Livestock|Livestock 
Paper. Obliga tances. tances. Paper. Paper. 
n.@.8. tions. 
OE eer Ore 4% 4% 4% 4% 5 
a 4 4 4 4 4 4 
PRGGREES nn cccecss 4% 4% 4 416 4% 5 
ER IS Sl te 4% 4% 4% 4% 4% 4% 
OS eee 4% 44 4% 4% 4% Ale 
sR RSE: 4% 4% 4% 4\6 4% 4% 
7 eee 4% 4% 4% 414 4% 4% 
Ft 6 4% 4% 4% 4% 4% 4% 
Minneapolis__._._..--- 4% 4% 4% 4% 4% 4% 
Kansas City... _- RES 4% 4% 4% 4% 4 4% 
eae ce in 4% 4% 4% 4% 4% 4% 
San Francisco. -------- 4% 4% 4% 4% 4% 4% 




















* Including bankers’ qectptanses drawn for an agricultural purpose and secured 
by warehouse receipts, &c 


The market for sterling exchange during the 
greater part of the week was a dull, narrow affair, 
with the volume of trading unusually small and 
with rates, most of the week, though displaying 
an inclination to sag, at very close to the levels 
prevailing at the close on Friday last. This was 
due primarily to hesitancy on the part of dealers 
over the outcome of the German elections. Pre- 
liminary returns were favorably interpreted as indi- 
cating a victory for the Coalition Government and 
early settlement of reparations problems, and the 
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result was a slight upward movement in values 
which, after a weak opening, carried demand up 
about 5c., to 4 387%. Later despatches from Berlin 
took on a more somber tone, and it began to be 
intimated that the hoped-for majority needed to 
insure immediate and satisfactory action on repara- 
tion payments had not materialized. By Thursday 
growing fears over the strike situation in the Ruhr, 
prospects that the Communist Party in Germany 
would be much stronger than expected, together 
with the possibility of delay of a week or more before 
the results of the German vote could be ascertained, 
all led to a sharp attack on the Continental ex- 
changes, and this in turn was responsible for a 
lowering of sterling values by more than three cents 
in the pound, to 4 353% for demand. From a state 
of pronounced inertia, the market became active 
and excited, with wide, irregular fluctuations, and 
protracted selling for account of nervous foreign 
interests. French holders were said to be sellers 
of sterling on an important scale. It was reported 
that for a time trading was more active than has 
been the case for weeks, while considerable quar- 
tities of exchange changed hands. This, however, 
applies chiefly to London, from which most of the 
activity emanated. Local dealers at the first sign 
of weakening, instead of the long-predicted upturn, 
withdrew precipitately to await the outcome of the 
impending struggle. Theresults of the French elec- 
tions, scheduled for Sunday, are now awaited with 
considerable anxiety. While it remains true that 
reparations difficulties should have less effect on 
sterling values than on the Continental currencies, it 
would seem that in the absence of an active trading 
demand, sterling is apt to suffer, sentimentally at 
least, in sympathy with frances. At the extreme close 
the market quieted down and prices rallied 4c. from 
the low point of the week. 





Referring to the more detailed quotations, sterling 
exchange on Saturday last was dull and a shade 
easier with demand ruling at a flat rate of 4 3814, 
cable transfers at 4 381% and sixty days at 4 36; the 
market at times was practically at a standstill. On 
Monday very little increase in activity was noted, 
but the undertone remained firm and the range was 
4 3814 @4 38% for demand, 4 38144@4 3834 for cable 
transfers and 4 36@4 3614 for sixty days. Further 
small gains were made on Tuesday, on better buying, 
and demand bills sold up to 4 3834@4 38%, cable 
transfers to 4 3854@4 391%, and sixty days at 
4 3614@4 365%. On Wednesday less favorable for- 
eign news induced recessions in rates, which declined 
to 4 37 15-16@4 3834 for demand, 4 38 13-16@4 39 
for cable transfers and 4 35 11-16@4 361% for sixty 
days. A heavy selling movement, growing out of 
uneasiness over the Ruhr strike and unfavorable elec- 
tion returns in Germany, developed on Thursday and 
caused a break of nearly 3c., to 4 3534@4 3614 for 
demand, to 4 3554@4 371 for cable transfers and to 
4 33144@4 34 for sixty days. Friday’s market was 
irregular but steadier, with demand up 4c. to 4 351% 
@4 3634, cable transfers at 4 3534@4 37, and sixty 
days at 4 3314@4 3414. Closing quotations were 
4 3414 for sixty days, 4 3634 for demand and 4 37 for 
cable transfers. Commercial sight bills finished at 
4 365%, sixty days at 4 3414, ninety days at 4 327%, 
documents for payment (sixty days) at 4 343%, and 
seven-day grain bills at 4 3614. Cotton and grain for 
payment closed at 4 365%. 





The gold import movement was resumed this week, 
a consignment of £728,200 having arrived on the 
Aquitania from England, while the International 
Acceptance Bank received $1,850,000 in gold on the 
Albert Ballin from Germany. The SS. Homeric is 
said to be bringing £200,800 of the precious metal. 





In the Continental exchanges trading was listless 
and of distinctly limited proportions, up till Thurs- 
day, when an outburst of panicky selling precipitated 
a heavy slump in values. In the early part of the 
week the market waited almost wholly on reparations 
developments and values were swayed by reports 
concerning the progress of the German elections. At 
one time these encouraged belief in a return to power 
of the conservative elements with a majority suffi- 
cient to guarantee full acceptance of the terms of the 
Dawes plan. Subsequently, it became known that 
the returns were not turning out as hoped. This, 
coupled with labor troubles in the Ruhr, aroused 
alarm and the result was a break in French francs, 
which after a steady opening and an advance to 6.62, 
broke sharply to 5.87, a loss of 75 points. Spectacu- 
lar fluctuations accompanied the huge selling move- 
ment which developed on Thursday. Many claimed 
that the volume of business passing in this currency 
was larger for a time than in many weeks. The activ- 
ity, in fact, was so marked that rates were widely 
apart and traders much confused. As was true of ster- 
ling, the bulk of the selling was of foreign origin, the 
unfavorable developments in the reparations situa- 
tion being used as an excuse for speculative operations 
of large dimensions. Although fairly good buying was 
noted on the part of local institutions earlier in the 
week, there was no evidence later on of interference by 
the Bank of France, which was apparently not unwil- 
ling to see some decline in france quotations. Belgian 
francs also suffered severely. Selling for speculative 
account was apparently a factor and the price was 
forced down from 5.39 to 4.81. In the final dealings 
less excitement prevailed and trading was less active, 
but prices were close to the lowest for the week. 
Among the reasons assigned were disappointment over 
failure to announce the expected Belgian loan, heavy 
importations into Belgium of iron and coal, also a dis- 
position on the part of operators abroad to use Ant- 
werp francs as a speculative medium in preference to 
Paris checks, since the French authorities are under- 
stood to be still in control of France’s currency values. 
The outlook for the approaching French elections is 
said to be good and the primary cause for uneasiness 
appears to be the German political situation. Reichs- 
marks were unaffected by the events of the week and 
remained practically unchanged. at the levels of last 
week. This is likewise true of Austrian kronen, while 
Italian exchange ruled quiet but firm at close to 4.49. 
Exchanges on the minor Central European countries 
were steady and unchanged. Greek currency, how- 
ever, was strong and higher, advancing at one time 
to 2.221%, presumably on reports that Greece was 
negotiating for permission to obtain the unused por- 
tion of the Tri-Partite credit of some six years ago, 
amounting to $33,000,000. Trading in all the minor 
currencies was narrow, with attention centring chiefly 
on the movements infranes. Russian chervonetz are 
being dealt in to a limited extent at a new bigh level 
of 5.18. 

The London check rate on Paris closed at 73.70, 
which compares with 67.75 a week ago. In New 
York sight bills on the French centre finished at 
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5.98, against 6.46; cable transfers at 5.99, against 
6.47; commercial sight bills at 5.97, against 6.45, and 
commercial sixty days at 5.9134, against 6.3934 last 
week. Antwerp frances closed the week at 4.94 for 
checks and 4.95 for cable transfers. A week earlier 
the close was 5.371% and 5.38%. Final quotations 
for Berlin marks were 0. 0000000002334 6, against 
0.0000006000023. Austrian kronen have not been 
changed from 0.00141. Lire closed at 4.4514 for 
bankers’ sight bills and 4. 4614 for cable transfers, in 
comparison with 4.48 and 4.49 a week ago. wate 
on Czechoslovakia finished at 2.9314, against 2.94) 

on Bucharest at 0.5114, against 9.517%; on Poland at 
0.000012 (unchanged), and on Finland at 2.52 (un- 
changed). Greek exchange turned weak and closed 
at 2.0514 for checks and 2.06 for cable remittances, 
in comparison with 2.08 and 2.081% the previous week. 


As to the neutral exchanges, formerly so-called, 
there is very little of moment to report. In the main 
rates followed the course of the larger Continental 
currencies, but changes were confined to a few points 
in either direction and trading throughout was in- 
active. Guilders were firm and higher, gaining some 
8 points, though losing some of the advance before the 
close. Swiss frances ruled steady. The Scandi- 
navian currencies showed substantial gains, even 
Norwegian krone, which have been under pressure 
for some time, rallying to higher levels, but Spanish 
pesetas were inactive and a shade easier. 

Bankers’ sight on Amsterdam finished at 37.34, 
against 37.42; cable transfers at 37.38, against 37.46; 
commercial sight bills at 37.22, against 37.36, and 
commercial sixty days at 36.92, against 37.00 a week 
ago. Closing rates on Swiss francs were 17.76 for 
bankers’ sight bills and 17.77 for cable transfers, 
in comparison with 17.82 and 17.83 last week. Co- 
penhagen checks finished at 17.01 and cable transfers 
at 17.05, against 16.88 and 16.92. Checks on Swe- 
den closed at 26.44 and cable transfers at 26.48, 
against 26.38 and 26.42, while checks on Norway 
finished at 13.95 and cable transfers at 13.99, against 
13.81 and 13.85 a week earlier. Closing quotations 
on Spanish pesetas were 13.80 for checks and 13.82 
for cable transfers. This compares with 13.86 and 
13.88 last week. 

As to South American quotations, the trend was 
slightly lower, although changes were restricted to 
fractions. Argentine check rates closed at 32% and 
cable transfers at 33, against 3314 and 331%, while 
Brazilian milreis finished at 11.30 for checks and 
11.35 for cable transfers, in comparison with11.35 
and 11.50 a week ago. Chilean exchange was firm 
at 11%% against 1114, while Perv, on rumors of an im- 
pending loan, rose more than 15 points to 4.15 during 
the week, with the close 4.12, which compares with 
the 4.00 level which has been in effect for many weeks 

ast. 
; Far Eastern exchange was dull but slightly higher. 
Hong Kong finished at 52144 @52*%, against 5134 @52; 
Shanghai at 71144@71%%, against 70?4@71; Yoko- 
hame at 4014@40, against 40.50@40.60; Manila, 
4914@4934, against 5034@504; Singapore, 5114%,@ 
513%, against 51144@511%; Bombay, 31144@31%% (un- 
changed), and Calcutta 31@3114, gaainst 3134@315%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 
week just past: 





FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MAY 3 1924 TO MAY 9 1924, INCLUSIVE. 


Noon Buying Rate for Cable Transfers tn New York. 
Value in Untied States Money. 





Country and Mo netary' 
Unit. 





| May 3. | May 5. | Mav 6. | May7. | May8. ,; May9. 























EUROPE— wr re ~ . $ 
Austria, krone--.-_---- .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Beigium,’ franc-.----- .0536 .0529 | .0524 .0526 .0490 .0490 
Bulgaria, lev__------ | .007233 | .007222 | .007222 | .007200 | .007278 | .007244 
Czechoslovakia, krone .029389 | .029364 | .029333 | .029361 | .029331 | .029305 
ear oo wy meres .1692 .1695 | .1700 1701 1701 .1700 
england, pound ster- 

Rh irc dalab woken od 4.3851 4.3846 4.3858 4.3852 4.3625 4.3637 
Finland, markka-..--.-| .025066 | .025108 | .025009 | .025087 | .025078 | .025072 
hear —" esas .0645 0645 | .06! ~? .0650 .0597 .0593 

sermany, reichsmar a a a a a 
Greece, drachma --- - - | 021679 | .021477 | 021387 -021160 | .021650 | .021238 
Holland, guilder----- 3742 | .3742 .3750 .3750 .3740 .3736 
Hungary, krone-----!| 000012 2 | .000012 | .000012 000015 | .000012 | .000012 
eens .0448 .0448 | .0449 .0449 0444 .0448 
ewes. pane gine ie .1386 | .1389 .1370 .1391 = 
Poland, mark-_-_----- b } b b b 
Portugal, escudo_.-._-_| .0308 .0310 | .0311 .0307 .0309 0307 
Rumania, leu-~.-.----- | 005171 | .005152 | .005136 | .005146 | .005138 | .005076 
Spain, peseta.....---/ .1388 .1388 | .1384 .1386 .1379 1377 
Sweden, krona-.-_--.-.-.- | 12639 | .2643 | .2646 .2647 .2642 .2646 
Switzerland, frane___| .1781 1781 1781 .1780 1778 .1776 
Yugoslavia, dinar. --_ | 012412 | .012438 | .012479 | .012413 | .012388 | .012578 
ASIA— 
China-— } 

Chefoo, tael_...-_- | .7125 | .7150 | .7167 | .7163 | .7175 «(| .7221 

Hankow tael_----- | .7163 -7178 | .7194 .7194 -7200 .7241 

Shanghai tael-_--- -_- | 6997 .7000 .7009 .7016 .7036 .7066 

Tientsin tael_..--- .7163 -7208 | .7225 -7221 .7225 .7288 

Hongkong dollar__-_| .5150 5151 | .6159 .5160 5166 5177 

—— Setar. .5070 .5071 | .5112 .5099 .5068 .5127 

Tientsin or Peiyand) 

Gi cceceestcs EO .5167 .5158 .5133 .5092 .5163 

Yuan dollar --_---- .5100 .5192 .5183 .5158 .5075 .5192 
Endie, flO... ccs. | -3049 .3058 .3056 .3070 .3072 .3057 
Japan, | PS | .3984 .3990 3992 .4004 4008 AOI 
= ipore (S. 8.) dollar} .5054 .5075 .5067 .5067 .5058 .5050 

TORTH A =R.—} 
Canada, dollar-_----- | .984175 | .983926 | .984021 | .983350 | .982636 | .982119 
Oe” ey |1.000156 |1.000273 |1.000273 |1.000313 |1.000313 |1.000313 
Mexico, peso.-.--..--.- | 482708 | 482708 | .482708 | .482917 | .481875 | .482708 
Newfoundland, dollar .981563 | .981188 | .980875 | .981125 | .980500 | .980188 

SOUTH AMER.— 

Argentina, peso (gold)! .7476 .7492 .7501 .7533 .7480 .7466 
Brazil, milreis_.- ..-_- 1141 1139 .1133 1131 1125 1121 
Chile, peso (paper) --.-| .1103 .1098 .1109 1114 1112 1112 
Uruguay, peso----_-_- | .7786 .7798 -7813 -7834 .7829 -7808 








a Quotations for German recihsmarks have been: May 3, .000000000000227; 
May 5, .000000000006233; May 6, .000000000000224; May 7, .000000000000228 
May 8, .000000000000225; May 9, .000000000000224. 


b Quotations for Polish marks have been: May 3, .000000112; May 5, .000000112; 
May 6, .000000112; May 7, .000000115; May 8, .000000112; May 9, .000000113. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,409,195 net in cash as a result of the cur- 
rency movements for the week ended May 8. 
Their receipts from the interior have aggregated 

$4,266,695, while the shipments have reached $857,- 
500, as per the following table 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS, 














Into Out of Gain or Loss 
Week ending May 8. Banks. Banks. to Banks. 
Banks’ interior movement_.....---- $4,266, 695: $857, 500 Gain $3, 409, 195 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Slearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





' 
Wednesd’y,| Thursday, 
May 7. May 8. 


Saturday, | Monday, | Tuesday, 
May 3. May 5. May 6. 


Friday, Aggregate 
May 9. for Week. 




















x $ g $ $ s $ 
71.000,000!84 ,000,000'58,000,000!67,000,000'64,000,000'62,000.000!Cr. 406,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however. reflect only a part of the Reserve Bank's operations with the Ciearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





May 9 1924. May 10 1923. 















Banks of —- ———_— ——_— — = | 
Gold. | Silver. | ~ Total. | Gold, j Stlrer. Total. 
£ £ | oe of er aT ee ee £ 
England - -/128,172,646) ___..--- 128,172 646127 ,521,944, -...._-.-. 127,521,944 


France a. -|147, 127 ,362| 11,920,000)159 ,047 ,362, 146,919,054) 11,682 ,000)158 ,601 ,054 
Germany -| 22,091 ir 114, 950) 22,206, 300) 45,995,500) 3, es 400) 49,470,900 
Aus.-Hun_)| b2,000,000) b | b2,000,000) b2,000 ,000| b2,000 ,000 
Spain ____|101,207,000| 26,367 ,000)127 ,574,000 101,019,000) 26, 536 ,000)127 ,555,000 
iely ..... 35,369,000) 3,423, 000) 38,792,000, 35,479,000) 3,033,000) 38,512,000 
Netherl’ ds) 44/284 000 795 000) 45,079,000, 48,483 ,000 “ 

Nat. Belg_| 10,819,000) 2,757,000) 13,576,000; 10,757,000; 2,463,000) 13,220,000 
Switzerl’ qd) 21,452 :000) 3,863,000) 25,315,000) 21,373, 000) 4,174, 
Sweden -_-_-| 14,726,000)  . __.---. .| 14,726,000) 15,191,000 
Denmark _| 11 643 000) 741,000) 12,384,000) 12,679 ‘000 
Norway “| 8 8,182, 000) eines weed 8,182 a 8,115 ,000) oonegueed 8,115,000 


Total week'547 ,073 358) 49,980, 950. 597 ,054 308) 1575, 532,498) 52,260,4 27 ,792,898 
Prev. week’548,301,453) 49,735,300/598 ,036 ,753/579 629,138) 52,128, 31 757, 478 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b No recent figures. c New official figures. 
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Value of The Initiative—Government Interfer- 
ence and Restrictions. 

In the midst of growing rules and regulations by 
boards and commissions it is worth while to consider 
the loss to man of even a part of his right of initia- 
tive. Take this great city of New York and think of 
the myriads of ideas born every day in the minds of 
its millions of men and women. New York City has 
become the common stock of fiction writers, but its 
kaleidoscopic life will never be told. In the crowded 
streets, in the tall office buildings, in the homes of 
rich and poor, day by day, the thoughts, aims, ambi- 
tions, aspirations, of millions of beings, intent on 
accomplishment! What force or power can ever 
hope to order and control these aims and ambitions 
save the natural law—the original intent of the 
Creator that man shall eat his bread in the sweat of 
his brow? And not even this. For up and out of 
this material plane springs the spiritual that flowers 
in letters and art, that adds higher purpose to toil, 
new beauty to life and joy to helpfulness. 

True, we sometimes say of these city workers, they 
are ground between the upper and nether millstones. 
We point to the hard exactions, the drudgery, the 
menial tasks and meagre results, of the many. Cogs 
in a wheel of a vast machine that devours its own 
products! Yet try to imagine life for these millions 
if the day’s work, the life endeavor, of each was 
marked out in advance by the State. Or even try to 
imagine all business done with that monotonous 
routine we find in some great factory where man has 
no volition, independence or liberty, as he works on 
and on—the mere tender of a machine. An example 
by extremes, of course. But it does not suggest, by 
a thousandth part, the necessity and benefit, in the 
complex industrial and business relations of life, of 
having a thinking individual always exercising ini- 
tiative, choice, decision, will, purpose and love, in 
even the minor duties of the day’s work. 

The more we countenance in our daily affairs these 
rule-and-regulatory boards and commissions set up 
over business, the more they will be compelled to 
exercise their extra-supervisory powers over minor 
details in any one department of trade, the more they 
will spread into other departments. This is con- 
stantly reducing the worker to automatic labor. The 
less he is allowed in the way of initiative and choice, 
the less he will think; and the less he thinks for him- 
self the more he is the prey of the thought of others. 
Organization, therefore, can be carried to the point 
where it destroys itself—where it is disrupted by 
every new plan and theory presented to the unthink- 
ing. But we will better appreciate these inroads if 
we try to perceive the loss to culture and civilization 
by reavon of the abolition ef the right and privilege 
of initiative. How could New York City function in 
its multiform agencies were there no voluntary 
“turnover” in labor? ; 

How could the workers ever advance themselves 
if herded into given occupations at the beginning of 
active life and then kept there by decree of the State? 
And where would invention and experimentation 
come in under such a social plan? The State could 
not become a huge workshop, after the manner of 
chemical and physical laboratories, in which all 
workers were invited to develop their ideas. The re- 
sult of State control would be—millions languishing 
in enforced labor, eating their souls in silence, be- 
cause nowhere could they turn and have freedom for 





self-expression and development. The result would 
be such a loss to Advance that we can hardly attempt 
an estimate. Yet this power to do and to be we see 
slipping away from us year by year through legisla- 
tion and are not sensible of alarm. And we have to 
look back forty or fifty years to the time when com- 
mon things of to-day were undreamed-of to realize 
how one idea begets another in free minds, and how 
one endeavor incites another in a competitive life. 

We come back to this great hive of industry, New 
York City, and see the happiness of the millions of 
workers, as well as the Advance, to depend upon 
work—upon the millions of tasks done in millions of 
ways. To be sure, there is more or less drudgery and 
routine, but our very material comfort as a com- 
munity depends upon the countless little tasks into 
which countless persons pour something of them- 
selves, into the ways and benefits to be derived from 
some occupation which looks like a dull routine. 
We often call this an age of the machine and point 
to man as the mere tender, directing power that is 
outside himself, man the automaton. And as far as 
it goes the illustration is pertinent and apt. But 
after all, how few comparatively there are who are 
tenders of the machine and no more. Even this has 
two sides. Man is becoming more efficient within 
himself even as mere tender of the machine. There 
is now, in some places, a new street car in use, a one- 
man car—the operator sits in front—is both motor- 
man and conductor, opens and closes the car door, 
watches the deposit of fares, makes change, issues 
transfers, examines weekly passes and registers them 
by a device upon the fare-box, calls out the streets. 
And, in the language of the day, “it is some job”! 
Only the very best of the employees can be entrusted 
with such a position—and perhaps he ought not to 
be—but it shows the concentration of the use of 
power in the workman himself, thus increasing his 
own wage and worth. 

We speak of the helpfulness of the initiative, each 
to each. We deal, of course, in extremes. The So- 
cialist will say no such minute division of labor by 
the State is ever contemplatec. Yet to maintain the 
social and economic equilibrium, as we have often 
said, it must be. But even the part we have now lost 
by onerous laws is curtailing the right and power of 
the man to rise by his own efforts. And, as the 
growing inheritance taxes show, the taking away of 
the honest results of the initiative not only curtails 
the natural expansion of industry but it destroys the 
motive force of human life. No, man cannot grow in 
business stature whose incentive to plan and accom- 
plish is destroyed by a law which makes life futile. 
The inactive mind never blossoms into good deeds. 
The eternal and rigid repression by stringent regu- 
latory laws destroys the mind. Even God made man 
a free moral agent. To boast of education at the pub- 
lic expense for the general welfare and then take 
away from the educated one the power, right and 
place to use that education is contradiction. 
Not only the State, but lesser organizations 
are dwarfing the spirit of man. One who has 
joined a modern labor union to follow its every man- 
date, what hope has he for self-advancement accord- 
ing to his own will? Thousands have seen this anom- 
aly and have left the unions “for good.” Are we 
wrong in believing other thousands, when opportu- 
nity for self-contracted tasks offer, find it conveni- 
ent to temporarily drop out? The initiative reveals 
the inner man. 
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So great a force in human affairs cannot. be de- 
stroyed without lowering the level of civilization. 
While a complex and growing social and economic 
state requires machine manufacture, it is not at all 
demonstrated, yet, that hand labor would not pro- 
vide a close second in securing an equalized advance. 
Certainly there would be more artisans develop into 
artists. And there might be more employment for 
all. This statement must be taken, however, in con- 
nection with the fast appearing question, are many 
of these new machines we construct and use really 
making society better, or worse? The uppermost 
thought is that man cannot really have dominion 
over nature without there be vested in himself the 


power of initiative and accomplishment. Work it- 
self is dependent upon this initiative. And without 


work man is a jelly fish sticking to the rocks. He is 
a caricature, as an image of the Maker whose work is 
infinite, eternal. 








Politician or Statesman. 

A politician follows the people; a statesman fol- 
lows a principle. The politician always has his ear 
to the ground to find out, if he can, what the people 
want. Then he wants it, too; and wants it “bad.” 
He is sometimes thought to be a leader, but he only 
follows. After he is elected, the chief desire of the 
politician is to be re-elected. Toward this he bends 
all his energies. For this he always works. He it 
was who coined the words “the dear people.” And 
they are dear to him as individuals, classes and 
masses. A favor done in office is counted worth a 
vote back home. A class captured is often an equiva- 
lent for holding the balance of power. Endearing 
the masses by some subtle stroke of policy is equal 
to an election. From the time he goes into office 
until the time he goes out the chief thought of this 
type is to be returned. It is the key to his every en- 
deavor; the compass that marks his course. And 
since he is the creature of a party he acknowledges it 
as lord and master. And he holds it a high virtue to 
“vote the ticket straight” that his record may be 
blameless in the eyes of his supporters. Therefore, 
with a faith in the honor and purity of party plat- 
forms only equaled by that of the vestal virgin who 
tended the sacred fires he is for his party first, last 
and all the time. 

The statesman follows a principle, even as a 
printer follows copy. It may not always be what 
the people want, but he is convinced it is what the 
people ought to want. A statesman studies funda- 
mentals for their benefits to the people; and only 
tolerates expedients because they offer help to the 
public welfare, the best that can be obtained, modi- 
fied by time and occasion. He loves his country more 
‘than he loves “the people.” He does not cater to a 
class. He does not spend his time doing favors for 
individuals in the hope of making votes. He would 
“rather be right than be President’—though the 
phrase may not have been quite sincere in its origin. 
‘he statesman is a student of government. He 
realizes that parties are necessary to the promulga- 
tion of principles, but he knows the line where prin- 
‘iple becomes policy and where policy may be called 
2 principle. He hews to this line in his publie work. 
nd in his official service he rises above his party’s 
jemands when the good of the State requires it. 
ery often he is not a “vote-getter” ; and seldom is he 
a hunter after votes. He regards office as a “sacred 
rust.” He may not supremely “love” the people, but 
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he respects them and believes in them. He is not all 
things to all men in a campaign, but strives to edu- 
cate by argument and analysis. 

The politician in his laborious career makes as 
many “grand-stand plays” as possible. He seeks 
notoriety, though at the sacrifice of poise and pro- 
priety. He is known seldom to pass by an opportu- 
nity to speak to the “galleries”; though when in 
doubt as to the most politic course to pursue he has 
been known to be as dumb as an oyster. And always 
he pursues the policy of watchful waiting to see 
which way the cat is going te jump—that he may 
jump a little quicker, for he has a penchant for seem- 
ing to lead the procession. When the party appears 
to have no campaign material he tries to manufac- 
ture some. In this, if it is necessary, he stoops to 
conquer. In doing so, he becomes the champion mud- 
slinger of the world. And, as often follows, the 
poison gas, by some shift of the wind of popular ap- 
proval at election time, only asphyxiates him, though 
he is never quite dead until he is in his earthly 
grave. With all his study of the “psychological mo- 
ment” he seems never to learn the old adage that 
“charcoal, however lightly handled, will blacken.” 
Hence he is “hoisted by his own petard,” he is stained 
by his own muck-raking. This is all very evident a 
few months before an election. It is a time for po- 
litical fever and ague. Shaking in his boots for fear 
he will not puli the right string for re-election, he 
is in a fever of uncertainty as to what the people are 
going to do. He calls upon all his acumen and abil- 
ity, and has been charged with riding horses going 
in opposite directions. Blinded by his covetousness 
for office he sets the prairies on fire and rushing into 
the flames with a pop-gun extinguisher calls on all 
true patriots, and especially party followers, to fol- 
low him. He is a wrestler for the people, an acrobat 
turning somersaults for applause, a contortionist 
doubling through a ring for popular support—the 
star actor in his own drama! 

A statesman is a student of the form and practice 
of government. Unlike the politician, he does not 
use the Government as an instrument for retaining 
office by transforming it into an agency for the 
financial and commercial benefit of the people, 
thereby hoping to receive the personal favor of votes 
in return. He does not listen to the pleadings and 
threats of a section or class, making himself the tool 
thereof; and degrading the rule of the people into a 
benevolent society intended to make all men rich. 
He does not preach equality, but opportunity, for 
all; does not prate about liberty but profoundly re- 
spects the law; does not legislate for the few but for 
all; does not seek to have the Constitution amended 
for whim or caprice, but looks upon it as a covenant 
by all the people to maintain liberty under law, pro- 
vide protection for natural rights exercised for per- 
sonal accomplishment, and provide peace, freedom 
and happiness to those who work for wage and 
profit, interfering with the rights and privileges of 
none. He is a servant, not a master; his guide is the 
greatest good to the greatest number. 

There comes a time in the history of republics 
when office-holders become so numerous and dicta- 
torial that the people who have no personal ends to 
attain through government turn away from elections 
in disgust and the domination of politicians becomes 
absolute. Statesmen disappear from the stage of 
public life and a ruinous riot of vain theory and 
party subterfuge threatens the stability of institu- 
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tions. The clamor of the crowd and the yawping of 
the hustings drown out patriotism and partisanship 
rules in life and society. The statesman can make 
little headway against the insistence of a mob of 
politicians and their minions and the unselfish 
among the people grow apathetic because their ef- 
forts meet with rebuff and defeat. Spectacles staged 
by party leaders dwarf the presentment of principles. 
Investigations of asserted malfeasance in office and 
mal-administration by the Administration, create 
such prejudice and bias, such confusion and despair 
in the hearts and minds of those who would vote for 
principles that elections are reduced to mere sound 
and fury. This is the striking hour for the politician, 
the knell of the statesman. There are few statesmen ; 
there are many politicians. 





The McFadden Banking Bill—Its Scope and 
Character. 

The McFadden bill (H. R. 6855) introduced in the 
House February 11 is designed to amend the national 
banking laws in several particulars by way of clari- 
fication of existing statutes and of broadening in 
certain respects the charter powers of the national 
banks. The bill, after having been under considera: 
tion by the Committee on Banking and Currency for 
several weeks, has now been reported to the House 
as H. R. 8887, considerable revision having been 
made in the committee, and we give the full text of 
the bill, as amended, on a subsequent page. 

The most striking features of the bill are those 
which deal with the question of branch banking. The 
policy of the bill is to outlaw what is known as State- 
wide or country-wide branch banking in so far as the 
power to do so lies in the Federal Government. This 
in accord with the views and desires of Comptroller 
Dawes, who last autumn expressed himself so admir- 
ably and so ably in opposition to the growth of 
branch banking. In Section 1 of the bill, State 
banks are permitted to consolidate directly with 
national banks, but if such a State bank has in oper- 
ation any branches outside of the city in which it is 
located it cannot bring them into the national sys- 
tem but must relinquish them entirely. 

Section 7 re-enacts the old amendment of 1865 
which permits a State bank, upon converting into a 
national bank, to retain in operation whatever 
branches it might have. It has been by virtue of 
this amendment that national banks, in the cities 
where State banks are permitted to have branches, 
have been able to engage in branch banking. This is 
what has been called “the back-door method.” Un- 
der this section of the bill no such converting State 
bank could now come into the national system and 
elect to retain any branches which it may have in 
operation outside of the city in which the parent 
bank is located. This provision, it is of interest to 
observe, will bar from the national banking system 
all of the great branch banking institutions in Cali- 
fornia, since it is unlikely they would ever make the 
sacrifice of dispossessing themselves of their out-of- 
town branches in order to become national banks. 

The corollary of Section 7 in this respect is Sec- 
tion 9. This section would prevent any State bank 
from becoming a member of the Federal Reserve Sys- 
tem without, as a condition precedent, giving up any 
branches which it may have in operation beyond the 
limits of the city of the parent bank. While the im- 
mediate effect of this provision is definitely to ex- 


—————— 


the Federal Reserve System, its ultimate effect on 
future State branch banking legislation will no 
doubt be decidedly restrictive. This section would 
also stop the further spread of State-wide branch 
banking in the Federal Reserve System by making it 
unlawful for a member bank to establish, after the 
enactment of the bill, any new branches beyond the 
corporate limits of the municipality of the parent 
bank. The status of existing branches is not affected. 

Section 8 of the bill would prohibit a national bank 
from having a branch in any State which does not 
permit State banks to have branches; it further pro- 
hibits a national bank in any State from maintain- 
ing a branch outside of the limits of the city of the 
parent bank. It permits a national bank, upon ap- 
proval by the Comptroller of the Currency, to estab- 
lish branches within the limits of the city in which 
the parent bank is located in States where this privi- 
lege is granted to the State banks. This is designed 
to be a measure of protection to the national banks, 
since in a number of cities the branch banking ac- 
tivities of State banks have put them to a serious 
disadvantage. In some large cities in States which 
permit branch banking, the national banks are no 
longer a factor of consequence. 

The cumulative effect of the other sections of the 
bill is to make an important renovation of the char- 
ter powers of the national banks. The granting of 
indeterminate charters in place of the present 99- 
year term; legalization of the position of Chairman 
of the Board; permitting direct consolidation with a 
State bank under national charter; legalizing stock 
dividends; clarification of Section 5200 of the Re- 
vised Statutes by making clear what paper is exempt 
from the 10% loan limit to any one individual; en- 
larging the powers of the Federal Reserve banks to 
rediscount commercial paper; punishment under 
Federal law of the robbery of a national bank, the 
obtaining of credit through false financial state- 
ments with intent to deceive and the circulation of 
false reports for the purpose of wrecking the bank— 
these provisions should go a long way towards 
strengthening the national banking system. 

On the other hand, the power of a national bank 
to loan money upon the security of improved city 
real estate is increased by changing the time limit of 
the loan from one to five years. This we regard as 
an unwise provision, and it had better be eliminated. 
The proportion of time deposits which may be so 
loaned remains at one-third as in the present law. 

The question of departmental banking for nationa 
banks was considered by the committee. Severa 
bankers from California urgently recommended that 
the committee include in the bill provisions simila 
to those in the California Banking Law under which 
the State banks are operating in three separate ca 
pacities—namely as commercial banks, as trust com 
panies and as savings banks—under a single charte1 
but with capital segregated to each. The theory o 
this plan seems to be that a bank may fail in one de 
partment and remain solvent in the others. How 
ever, from the bill as reported out it appears that th 
Committee was not ready to espouse that kind o 
banking. Asa matter of fact, outside of the State o 
California, departmental banking is almost unknow 
and there appears to be no general sentiment in favo 
of its adoption as a nation-wide policy. Chairma 
McFadden will press for early passage of his bil 
If the bill is to become a law at this session of Cor 
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clude several large State banks in California from 





gress, there is certainly need for prompt action. 
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Railroad Gross and Net Earnings for March 


Reports current ever since the beginning of March, 
and which of late have been steadily growing in vol- 
ume, of a slackening in trade, with accompanying loss 
of traffic to the railroads, find confirmation in the 
compilations we present to-day of the gross and net 
earnings of United States railroads for the month of 
March. In February, it may be recalled, we had a 
substantial addition to the total of the gross earn- 
ings as compared with the corresponding month of 
last year, the increase being $31,939,712, or 7.16%, 
and this was accompanied by a diminution of $1,447,- 
658 in the expenses, thus yielding a gain in the net 
in the large sum of $33,387,370, or over 47%. This 
improvement reflected the revival of trade which 
had begun some time last December and, as it now 
appears, culminated early in March. The showing 
for March is wholly different in character from that 
for February. Instead of a gain in gross in compari- 
son with 1923, as was the case in that month, the 
March statement registers a loss in gross earnings, 
the falling off being $30,628,340, or 5.73%. Of course 
trade activity was at the peak in March 1923 and 
though the spirit of enterprise thereafter began to 
wane, business was maintained at a large volume for 
many months thereafter by the vast number and ex- 
tent of the orders that had previously accumulated 


and remained to be filled. The comparison 
now, therefore, is with heavy earnings last 
year. The present year there was no accu- 


mulation of back orders. Accordingly, when 
trade was dealt a severe blow by the failure of 
Congress to make the reduction in taxation which 
had been so confidently counted upon and was dealt 
further blows by the passage in the House of Repre- 
sentatives of the Soldier Bonus measure, calling for 
the expenditure of several billion dollars, and the 
numerous Congressional investigations so disturb- 
ing in their effects and which degenerated by degrees 
into muckraking, the shrinkage in business quickly 
became marked, and, as our earnings compilations 
now so clearly disclose, led to a falling off in traffic 
and in revenues. Fortunately, however, it was found 
possible to reduce expenditures in almost equal 
amount, thereby leaving the loss in net earnings 
smaller than would otherwise have been the case. 
Our figures show that expenses diminished in the 
sum of $27,714,264, or 6.65%, cutting the loss in net 
earnings (before the deduction of the taxes) down 
to only $2,914,076, or 2.47%. The following are the 
comparative figures for the two years: 





Month of March— Se es 
(191 Roads)— i) 1924. 1923. Inc. (+) or Dec. (—). 
Miles of road_---.-.-.---- actalie 235,715 236,520 —805 0.34% 
Gross earnings. .........--- $504,016,114 $534,644,454 —$30,628,340 5.73% 
Operating expenses -----.---- 389,261,600 416,975,864 —27,714,264 6.65% 
Ratio of expenses to earnings - (77.23%) (77.99%) 
pT ere $114,754,514 $117,668,590 —$2,914,076 2.47% 


The curtailment of the expenses is commonly at- 
tributed to the circumstance that by degrees, as we 
are getting further and further away from the pe- 
riod of Government control of the railroads, with its 
lavish and extravagant expenditures, railroad man- 
agers are once more obtaining ascendancy over ex- 
penditures, by the introduction and application of 
methods of economy and savings; but while making 
full allowance for the part played by this factor in 
affecting results, the reduction must also be ascribed, 
and perhaps in much larger measure, to the differ- 
ence in weather conditions in the two'years. The 
present year the weather was mild, and there were 








hardly any obstructions of a serious nature over 
large areas from snow and ice or from extreme cold, 
thus holding down to a minimum extra outlays for 
keeping tracks clear and roads open. Last year, on 
the other hand, weather conditions were extremely 
adverse, the precise opposite of those prevailing the 
present year. Moreover, last year the winter was 
very severe also in January and February, with 
heavy snows, making the adverse effects cumulative 
and entailing outlays of great magnitude on that 
account. In discussing the severity of the winter 
weather in our review of March a year ago we pointed 
out that in nearly the whole of the northern half of 
the country quite unusual weather conditions had 
been experienced. Here in the East in the last week 
of the month the Weather Bureau in this city on sev- 
eral days reported the lowest March temperature 
records during its existence. And the cold persisted 
right up to the close of the month. On the night of 
March 31-April 1, the latter being Easter, the offi- 
cial thermometer registered a temperature of as low 
as 12 degrees above zero. Previously the tempera- 
ture in this city on March 31 had never been below 
25. Furthermore, dispatches from Washington, 
D. C., reported the coldest 1st of April ever experi- 
enced at many points east of the Mississippi River, 
with the mercury in Washington down to 15 degrees, 
7 degrees under the record set April 19 1875, and 
lower than ever registered after March 21 in any 
year since the establishment of the Washington 
Weather Bureau in 1870. On the other hand, in 
Oregon and the State of Washington, all heat rec- 
ords were broken the last week of March last year, 
with temperatures at 82 in Portland, Ore., and 8114 
at Vancouver, Wash., ete. But the cold last year 
was not so much of a drawback as the snowfalls and 
the snow blockades. Added to the numerous snow 
storms in February, which so seriously increased op- 
erating costs, more particularly in New England and 
northern New York, there were, in 1923, other snow 
storms during March, some of these in the West at- 
taining the dimensions of blizzards. The result was 
that virtually everywhere outside of the South, which 
was in enjoyment of unusual prosperity, both by rea- 
son of the high price of cotton and the activity in the 
iron trade, operating costs were heavily augmented. 
That the addition to expenses, because of that cir- 
cumstance, and also in face of heavy maintenance 
outlays, then fell well below the gain in the gross 
earnings, was an agreeable surprise. In 1924, on the 
other hand, there has been a large saving because of 
the almost complete absence of extra outlays of this: 
description. 

Our statement a year ago showed $59,806,190 in- 
crease in earnings, or 12.63%, and of this $56,386,- 
866 was eaten up by augmented expenses, leaving 
only $3,419,324 increase in the net, or a bare trifle 
more than 3%. It deserves to be borne in mind, how- 
ever, that the gain in the gross last year would have 
been larger than this except that the 1923 revenues 
were based on lower schedules of freight rates than 
those of the previous year. On July 1 of this previous: 
year (1922), on order of the Inter-State Commerce 
Commission, the carriers were obliged to put into ef- 
fect a horizontal cut in freight rates of 10% applica- 
ble to all the railroads of the‘country and to all com-' 
modities except grain; grain products and hay is. 
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Western territory, where a reduction of 1644% had 
been operative since Jan. 1 1922. This horizontal 
cut of 10% continued through the whole of the last 
six months of 1922, and, of course, it was still in ef- 
fect in the first haif of 1923, and therefore counted 
as a factor in the comparisons with the first half of 
1922. Obviously, except for this cut in freight rates, 
the additions to gross revenues would have been 
much larger. Detailed reports to the Bureau of 
Railway Economics at Washington showed that the 
freight traffic of United States roads in March 1925 
approximated 39,000,000,000 net ton miles, the larg- 
est for that month on record, and an increase over 
March of the previous year of about 19%. The in- 
crease in gross earnings then was no more than 
12.63%. 

Another circumstance served to make the gain in 
gross earnings smaller last year (by comparison 
with 1922) than it otherwise would have been. We 
refer to the fact that in March 1922 the coal move- 
ment had been swollen by reason of the prospective 
strike at the unionized coal mines throughout the 
country which it was known would be a certainty 
beginning with April 1 of that year. The result was 
that the quantity of coal mined was heavily in- 
creased, as compared with what it would have been 
under normal conditions, considerable stocking up in 
anticipation of the event being done. At the same 
time business revival was already beginning to make 
its influence felt, though not to the extent witnessed 
later in the year. In reviewing the results for March 
1922 we noted as a new development an increase in 
the gross earnings, being the first improvement in 
the gross in any month for a long time. The increase 
was only moderate, amounting to $16,059,426, or 
3.51%, but the 1923 gain in the gross was in addition 
to that in March 1922, and this year’s loss of $30.- 
628,340 must, of course, be considered in the light of 
these antecedent increases. 

It should also be added that though the improve- 
ment in the net a year ago was small, having been, as 
already stated, no more than $5,419,524, it derived 
additional significance by reason of the very large 
improvement in the net recorded in March 1922. At 
that time in 1922 operating expenses were still being 
contracted in marked degree, and the gain of $16,- 
059,426 in the gross in that year was attended by a 
reduction of $38,577,773 in the expenses, the two to- 
gether consequently yielding an improvement in the 
net of $54,637,199; in ratio the increase in the net 
then reached almost 93%. In view of this large sav- 
ing in expenses in 1922 the rise in the expenses in 
1923 could hardly be deemed surprising, especially 
considering the extra outlays entailed by adverse 
weather conditions and bearing in mind also the dis- 
position then existing to incur heavy maintenance 
outlays so as to have roadbed and equipment in 
shape to handle the tremendous traffic counted upon 
later in the year as a result of the continued growth 
in business activity and the further revival of trade. 
Expenditures for maintenance of equipment in 
March 1923 exceeded those for 1922 by nearly 19%. 
In these extra outlays last year is seen the basis for 
the decrease again in the expenses the present year. 

It is worth noting, too, that the 1924 loss in the net 
is not only small (by reason of the reduction in ex- 
penses) but comes after four successive years of in- 
crease, the 1923 and 1922 gains in net have already 
been mentioned. In 1921 there was also a substan- 
tial gain, due entirely to a reduction in expenses. In 





March 1920 likewise our figures showed a gain in 
net. On the other hand, prior to 1920 March net had 
been steadily dwindling for a long period past, until 
the amount had got down to very small proportions. 
lor instance, in March 1919 there was a loss in net of 
no less than $52,414,969 in face of an increase of $10,- 
676,415 in the gross earnings, and furthermore, 
March 1919 was the third successive year in which 
the March expenses had risen to such an extent as to 
wipe out the gains in gross receipts—hence produc- 
ing a cumulative loss in net. In the following we 
give the March totals back to 1906. For 1911, 1910 
and 1909 we use the Inter-State Commerce figures, 
which then were slightly more comprehensive than 
our own (though they are so no longer), but for pre- 
ceding years, before the Commerce Commission had 
any cOuiparative totals of its own, we give the results 
just as registered by our own tables each year—a 
portion of the railroad mileage of the country being 
always unrepresented in the totals in these earlier 
years, owing to the refusal of some of the roads then 
to give out monthly figures for publication. 





Gross Earnings. Net Earnings. 








| 
Year BESS -_——-, —— —— - -—-— + —-—--—- — —-——_ — 

| Year Year ; Inc. (+) or | Year Year | Inc. (+) or 

| Giver, Preceding. | Dec. (—). | Gtven. | Preceding. Dec. (—). 
March. | | ~ | $ $ § | g 
1906 - - .'129,838,708,116,861,229 + 12,977,479, 40,349,748, 35,312,906 + 5,036,842 
1907 -- -. 141,502,502 128,600,109, + 12,980,393! 40,967,927) 40,904,113 + 63,814 
1908 -- -'141,193,819,162,725,500 —21,531,681, 39,328,52) 45,872,154, —6,543,631 
1909 ___ 205,700,013 183,509,935 + 22,190,078) 69,613,713) 55,309,871!+ 14,303,842 
1910 __. 238 725,772'205,838,832 + 232,887,440 78,322,811) 69,658,705 + 8,664,106 
1911 __.'227,564,915 238,829,705 —11,264,790| 69,209,357) 78,357.486, —9,148,129 
1912 -__-'237,564,332 224,608,654 + 12,955,678) 69,038,987) 68,190,493 +848,494 
1913 ---'249,230,551/238 634,712 + 10,595,839) 64,893,146) 69,168,291; —4,275,145 
1914 _._'250,174,257 249,514,091' +660.166) 67,993,951) 64,889,423 +3,104,528 
1915 - - .'238,157,881'253,352,099 —15,194,218) 68,452,432) 67,452,082) + 1,000,350 
1916 - ~~ 296,830,406 238,098,843 + 58,731,563) 97,771,590) 68,392,963 + 29,378,627 
1917 ~~ -'321,317,560,294,068,345) + 27,249,215) 88,807,466) 96,718,706) —7,911,240 
1918 ___'362,761,238 312,276,881) + 50,484,357, 82,561,336) 87,309,806] —4,748,470 
1919 ___'375,772,750 365,096,335, + 10,676,415) 29,596,482} 82,011,451-—52,414,969 
1920 - .-'408,582,467'347 ,090,277| + 61,492,190) 40,872,775) 27,202,867) + 13,669,908 
1921 456 ,978,940)458 462,330) —1,453,390) 538,533,958) 39,882,602) + 18,656,316 
1922 ___'473,433,886 457 ,374,460) + 16,059,426,113,468,843) 58,831 644! + 54,637,199 
1923 _- .'533,553,199,473,747 ,009)| + 59,806 ,190)1 17,117,122|113,697,798)| +3,419,324 
1924 ___'504,016.114'534,644,454'—30,628,340'114,754.514117.668.590! —2.914,076 





MBN ote .— Includes for March 96 roads in 1906; 94 in 1907; in 1908 the returns were 
based on 152,058 miles of road; in 1909, 233,702; in 1910, 239,691; in 1911, 244,081; 
SiS: SORRHE Anh 2 Mt Ea eE4 245 2 dele, See he 
Bexican toads hor the coal mining operations of the anihracite coal roads are 
ncluded in any of these totals. 

The figures of the separate roads partake of the 
character of the general results. By this we mean 
that decreases predominate in the case of the gross 
and are numerous also in the case of the net, but in 
this last instance they are exceeded by the gains, 
both in number and amount, due to the saving ef- 
fected in expenses. The results, however, are very 
irregular both as between the different groups and 
as between different roads in the same group. Gen- 
erally speaking, the best returns come from the roads 
in the northern half of the country. In the New Eng- 
land States, in northern New York, including some 
of the roads connecting with the anthracite fields, 
and on the northern transcontinental lines running 
to the Pacific Coast, like the Northern Pacific and 
the Great Northern, comparisons are favorable as a 
rule, in some instances merely in the case of the net 
but in others in the case of the gross also, the differ- 
ence in weather conditions accounting for the im- 
provement. Oa the other hand, on the great East 
and West trunk lines in the territory bounded by 
Chicago, St. Louis and the Atlantic seaboard (where 
great manufacturing industries are situated which 
have felt the influence of slackening trade) and also 
in the South and Southwest, losses in either gross 
earnings alone, or in gross and net alike, are com- 
mon. As reflecting conditions in Eastern trunk-line 
territory we may note that the Baltimore & Ohio re- 
ports $3,071,304 loss in gross and $1,611,830 loss in 
net. The Pennsylvania System (including all lines 


owned and controlled) shows $4,511,879 loss in gross 
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and $1,033,526 loss in net, while the New York Cen- 
tral has $4,017,468 decrease in gross and $1,008,675 
decrease in net. This last is for the New York Cen- 
tral itself. Including the various auxiliary and con- 
trolled roads, the result for the New York Central 
system is a loss of $5,773,054 in the gross and of 
$1,363,845 in the net. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR MARCH. 








Increase. Decrease. 
Norfolk & Western__-_-_- $935,312 Pittsbucs® & Lake Erie_ $639,313 
Chesapeake & Ohio_-_-_-_- 867 ,084|}C C C & St Louis---- 636 520 
Lehigh Valley_________- 527 ,300 AAS 3 OU” eee 593,150 
Missouri Pacific_______._ 476,040] Virginian __-___----- 493 861 
Louisville & Nashville__- 429.105| Missouri-Kan-Texas (2) _ 492.951 
New Orl Tex & Mex (3)_ 413 ,442| St Louis-San Fran (3) 460,764 
Wheeling & Lake Erie_-__ 338 ,531| Michigan Central ---_- 424,147 
Seaboard Air Line_---.- 333,463 | Bessemer & Lake Erie__ 406 383 
Florida East Coast____- 276.467 | St Louis Southwest (2) - 395,699 
pS i ae 237 .844| Union ay (4) - 364 ,968 
Detroit Toledo & Ironton 237 '663|N Y NH & Hartford- 333,162 
.. . Seeger eegercae 234 ,.269/| Chicago & Alton_-_-.... 320,359 
Los Angeles & Salt Lake_ 221,839 | Chic & Eastern Illinois__ 309 598 
International Grt North_ 177 ,411| Central of New Jersey__ 298 ,680 
Bangor & Aroostook -- _ - 166,034! N Y Chicago & St Louis_ 292 822 
San Antonio & Aran Pass 115,161 | Western peorviene. ee 259,574 
Maine Central. -_--.._._- 102,223 | ‘Minn St Paul & SS M_. 250,696 
Southern Pacific (8)___- 247 461 
Representing 19 roads Elgin Joliet & Eastern___ 232,108 
in our compilation_.. $6,089,188] N Y Ontario & Western_ 195,706 
Decrease .| Minneapolis & St Louis- . 179,354 
Pennsylvania. __...--_- a$4 ,441,713| Mobile & Ohio_-_--___- 167 339 
New York Central__-___-_ 64,017 "468 Chic Indianap & Louisv~— 158,805 
Baltimore & Ohio-__-__ ~~ 3,071,304| Kansas City Southern__ 157 ,597 
Illinois Central____.___- 1.976.116 | Chicazo Great Western __ 148 O87 
ee 1.844.488 | West Jersey & Sea Shore_ 140,880 
Atch Top & Sante Fe @) 1,761,446|N Y Susq & Western____ 131,470 
Chic Milw & St Paul-_ 1,673,537 | Delaw Lack & Western_- 131,329 
Great Northern. ____-__- 1,639,751| Cine New Orl & Tex Pac 127 ,.997 
Chicago Burl & Quincy. 1,525, ott New Orleans Northeast_ 122,751 
Reading Company __-_--_- 1,411,9 Lehigh & New England-_ 110,202 
Chicago & North West... 1,101 833 | Burtato & Susquehanna_ 103,627 
a Ea Se aaa 937 ,099 | — 


Northern Pacific. ---__- 780,993 | Representing 64 road: 
Buffalo Roch & Pittsb-- 721,790) in our compilation - "$36, 232,144 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission, Where, however, these 
returns do not show the total for any system, we have combined the separate 
returns so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company. the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $4,441,713 
decrease. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease in gross of $4,511,879. 

b The New York Central proper shows $4,017,468 decrease. Including 
the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,” &c., the whole going to form the New York Central System, 
the result is a loss of $5,773,054. 


PRINCIPAL CHANGES IN NET EARNINGS FOR MAROH. 


Increase. Increase. 

Lehigh Valley........... $1,217,848 | Hocking Valley__...-.-- _ $104,116 
Boston & Maine_ se ieee 683.554 | ee 
Missouri Pacific. ......- 641,876; Representing 40 roads in 
Chicago R I & Pac (2)- 614,711} our compilation -...$10,396,445 
Delaware Lack & Western 595,191) 
Chicago & Northwest - 553 ,252 | Decrease. 
Chicago Burl & Quincy __ " 470,783 | Atch Topeka & S Fe *) - -$2 ,043 ,239 
N YN H & Hartford---- 444 .§88 | Reading Co_-__.---- . 1,690,966 
Seaboard Air Line..._-... 414,204; Baltimore & c ** eealtriige 1 611,830 
Chesapeake & Ohio------ 368 809 | Southern Pacific (8) * 1.238.865 
Chicago St P Minn & O__ 318,695 Pennsylvania - - - ~~ Ria as ccd 41,077 ,003 
New Orl Texas & Mex (3) 311,725!|N Y Central__..--..----- 61,008,675 
Northen Feette........ Dep Res | Be BO) -issne--s2=- <2 618,184 
Norfolk & Western--_---- CORPO ES SS SEE 492,516 
Union Pacific (4) -......-. 257.940 | Bessemer & Lake Erie.-.. 345,880 
Mo-Kan-Texas (2)_------ 247 ,812 | Buff Roch & Pittsburgh. - 308 ,642 
Bangor & Aroostook ----- 223,571 | Chicago Milw & St Paul- 308 359 
pee eee 219,507 | Pittsburgh & Lake Erie-. 300,368 
Detroit Toledo & Ironton_ 214,419|N Y Chicago & St Louis.-. 293,692 
Yazoo & Miss Valley ---- 207 |740 | Chicago & East Illinois... 269,999 
Texas & Pacific......... 205,572 | Atlantic Coast Line------ 192,245 
Maine Central-.-_....-.--- ROE EES coawdbccccdcove 187 ,376 
Central New Jersey_-.---- 184, 769 | EES. OS eae 151,117 
Denver & Rio Gr Western 177,881|Grand Trunk Western... 150,687 

Y Connecting........ 147,176 | Louisville & Nashville - - -- 146,976 
Los Angeles & Salt Lake-. 146,342)/ St Louis Southwest (2) --- 142,145 
Minn St Paul & 8S M_-. 144,313 | Cin New Orl & Tex Pac- 133,715 
Central New England-_--_- 136,802|N Y Susquehanna & W est 128.266 
Colorado Southern (2)--. 132,711) 
Central Vermont---_-.-.--- 128,455| Representing 34 roads in 
Great Northern_-------- 105, 005 | our compilation - --.$12,840,745 


a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, the Pittsburgh Cincinnati Chicago & St. Louis and 
the Grand Rapids & Indiana), the Pennsylvania RR. reporting $1,077,003 
decrease. For the entire Pennsylvania system, including all roads owned 
and controlled, the result is a decrease of $1,033,526. 


b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the Michi- 
gan Central, the ‘Big Four,” &c., the result is a decrease of $1,363,845. 


When the roads are arranged in groups or geo- 
graphi al divisions according to their location, we 
see the same general situation portrayed. It is par- 
ticularly significant of the slowing down of trade 
that every geographical division without any excep- 
tion shows a larger or a smaller falling off in the 
gross and that even in the net improvement is found 
only in Group 1 comprising the New England roads 
and Groups 6 and 7, made up of Northwestern roads, 
where differences in weather conditions in the two 





—=— 
years played such a large part in affecting results. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
—_—_—_——_——- —Gross Earntngs——-— 








Section or Gronp— 1924. 1923. Inc. (+) or Dec. (—) 
March— $ 3 % 
Group 1 (9 roads) New England - - - - - 22,849,733 23,395,084 —545,351 2.33 
jae 4 2 (33 roads) East Middle_____-. 161,420 237 177,882,941 —16,462,704 9.25 
Group 3 (26 roads) Middle West ____-_ 46,733,065 48,113,128 —1,380,063 2.87 
Groups 4 & 5 (34 roads) Southern.___ 78,153,023 77,467,159 +685,864 0.89 
Groups 6 & 7 (29 roads) Northwest... 96,219,439 106,988,274 —10,768,835 10.07 
Groups 8 & 2 (48 roads) Southwest __. 71,544,844 73,572,224 -—2,027,380 2.76 
Group 10 (12 roads) Pacific Coast_... 27,095,773 27,225,644 —129,871 0.48 

po ee 504,016,114 534,644,454 —30,628,340 5.73 
—_——__———_ —-—Net Earnings oe 
——M ileage—— 1924. 1923. Inc. (+) or Dec. (—) 

Section or wien, 1924. 1923. % 
Group 1-__-_- .-- 7,378 7,473 5,397,145 3,430,973 +1, $66, 172 57. °31 
Group 2. ...-- 34,620 34,527 32,624,727 37,462,166 —4,837,439 12.91 
SU Ei iviincseens 15,963 15,867 12,934,933 13,189,010 —254,077 1.94 
Groups 4 and 5___. 38,953 39,049 20,482,404 20,651,202 —168,798 0.82 
Groups 6 and 7 -_-_ 66,960 66,556 22,327,299 21,095,400 +1,231,899 5.84 
Groups 8 and 9____. 54,889 56,171 14,489,725 14,592,261 —102,536 0.71 
Group 10... _-- we 16,952 16,877 6, 498,281 7,247,578 749, 207 10.34 
Total. 235,715 236, 520 114, 754, 514 117, 668,590 2, 914, 076 2.47 


NOTE.—Group I. includes all of the New England States. 

Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group III, includes all of Ohio and Indiana, all of Michigan except the northern 
peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 

Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 

Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


it remains to add that Western roads taken as a 
whole had a larger grain movement, but a 
somewhat smaller live stock movement, and that 
Southern roads did not move quite so much cotton as 
in 1923. The Western grain movement was smaller 
in the items of wheat, oats, barley and rye, but the 
losses here were offset by a large gain in the corn 
movement, the receipts of which at the Western pri- 
mary markets for the four weeks ending March 29 
in 1924 were 28,211,000 bushels, against 20,156,000 
bushels in the corresponding four weeks of 1923. 
For the five cereals combined the receipts for the 
four weeks this year were 63,901,000 bushels, as 
against 61,710.000 bushels in the corresponding four 
weeks last year. The details of the Western grain 
movement in our usual form are shown in the table 
we now present: 


WESTERN FLOUR AND GRAIN RECEIPTS. 





4WeeksEnd. Flour Wheat Corn Oats Barley Rye 
March 29. (bbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicago— 
aa 895,000 1,506,000 8,527,000 5,314,000 756,000 266,000 
1923___.._. 1,266,000 1,475,000 9,521,000 5,718,000 908 ,000 304,000 
Mtlwaukee— 
122,000 144,000 2,678,000 1,092,000 551,000 173,000 
1923 76,000 212,000 1,242,000 1,562,000 654,000 208,000 
St. Louts— 
ae 409,000 1,487,000 2,603,000 2,396,000 78,000 35,000 
=a 367,000 2,061,000 2,543,000 3,146,000 45,000 23,000 
Toledo— 
ccna ae 458,000 456,000 332,000 ; 13,000 
ae 279,000 315,000 246,000 15,000 
Detrott— 
chins wwsHiheos 111,000 195,000 286,000 sixes © | Geeneas 
Titans ~ sssepe 146,000 160,000 523,000 Catan” eaten 
Peorta— 
ciate we 208,000 68,000 1,027,000 636,000 70,000 seb’ 
ae 143,000 108,000 1,390,000 1,283,000 14,000 9,000 
Duluth— 
ee 1,305,000 2,872,000 251,000 15,000 513,000 
Picek . acohe 2,013,000 58,000 30,000 77,000 1,569,000 
Minneapolis— 
1924. J Se 7,403,000 2,145,000 1,788,000 1,049,000 420,000 
stank. ene J J 567,000 1,524,000 1,050,000 735,000 
Kansas City— 
Diiivwesss snes 2,541,000 2,045,000 eee 
Sa 5,000 2,842,000 1,287,000 Faemee = =—s_ sé wwnse + womens 
Omaha and Indtanapolis— 
Dttnesbe  caevds 1,085,000 4,058,000 1,832,000 ------ ------ 
The « ensecm 9 ,000 2,616,000 2,087,000 ------ ------ 
Stour City— 
eee es 72,000 630,000 306 ,000 4,000 2,000 
Do) spt eeetiee .. C8008) Seeben) . .ehba:  -/ Olea 
St. Joseph— 
igo eeate' * cedead 513,000 968,000 Ieee. ‘wcdses, bende 
iiinescsse * sssaen 454,000 457,000 St ee ee 
Total Al— . 
1924...... 1,634,000 16,693,000 28,211,000 15,051,000 2,523,000 1,423,000 
Pee sosed 1,857,000 18,896,000 20,156,000 17,047,000 2,748,000 2,863,000 
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Jan.1to Flour Wheat = Corn Oats Barley kve |March 1923; 12,133 carloads against 11,870 at 
March 29. (bbls.) (bush.) (bush.) (bush.) (bush.) (bush.) O h d 23.484 “salou inst 23.821 at Chi 
Chtcago ahé 1d 2 S, agalnst «2 ° 
1924... 2,981,000 4,329,000 33,536,000 17,366,000 2,569,000 | 708,000 maha, al , carloads, ag ; 
1923_----- 3,640,000 5,521,000 42,913,000 18,951,000 2,661,000 2,350,000 | oa gg 
M tlwaukee— a . 
1924...... 371,000 485,000 7,067,000 3,702,000 2,078,000 | 510.000 | = As to the cotton movement in the South, the gross 
1923.... 198,000 878,000 6,214,000 5,857,000 2,251,000 ,19/,009 2 pm J 
a. 024, 1,322,000 5,690,000 12,702,000 8,668,000 242,000 77,000 shipments overland were 76,701 bales in March 
1994...... ,322,000 5,690, 2,702, 668, 242, : . a. : 
1923_----- 1,087,000 8,127,000 9,800,000 9,715,000 230,000 83.009 | 1924, against 144,181 bales in 1923, 141,845 bales in 
Toledo — 5 ~ . * 
, eS 1,605,000 1,689,000 1,055,000 29,000 35.000 1922 and 205,891 bales in 1921. The receipts at the 
cies 842,000 1,120,000 578,000 59, 
Pe Southern outports were 227,789 bales in the month 
1924...... 475,000 979,000 876,000 4,000 1,000 tite : 
Babee 421,000 584,000 1,254,000 soa the present year, against 321,706 bales in March 
P 1a- . 6 - ee 
“1924 598,000 247,000 4,398,000 2,796,000 452.000 3.000 1923, 415,042 bales in March 1922 and 365,955 bales 
1923-----_ 484,000 394,000 6,101,000 4,238,000 79, r " ‘ P 
Duluth- in March 1921. The receipts at the different ports 
1934...... _. 3,958,000 5,719,000 1,079,000 124,000 2,073,000 ‘ 
a - 10,080,000 '229,000 ‘104,000 236,000 6,056,000 | for the month and since Jan. 1 for the last three 
Minneapolis — . : - i ° 
1924. --_.- _ 19,423,000 6,957,000 6,046,000 3,106,000 1,550,000 | years are shown in the table which follows: 
aint 32,050,000 2,689,000 5,913,000 3,792,000 4,583,000 | « 
Kansas City— Ride “celebs otetash RECEIPTS OF COTTON AT SOUTHERN PORTS IN MARCH AND FROM 
setees ° ¢ 900, Pi DOS! la 1" ’ ¢ r < 
—- Saas 1binbes b 316000 320600080 nt. teen JAN. 1 TO MARCH 31 1924, 1923 AND 1922. 
Omaha and Indianapolis - 
Disiené  ss»se 4,137,000 17,143,000 6,106,000 ---- ---- March. Since January 1. 
ee ------ 5,478,000 13,128,000 6,687,000 ------ ------ Ports. | aa ee — i 
Stour City 1924. | 1923. | 1922. | 1924. | 1923. ; 1922. 
es 399,000 3,239,000 1,208,000 12,000 13,000 a ema Rigel Nese ane Sess iS 
1 oo a Galveston. _.--..-. .-----| 76,376 74,425/176,988| 467,046] 373,559) 483,535 
St. Joseph— Texas City, &c_----_-___- | 47,183) 26,532| 29.: 191,152| 152,276| 105,820 
itis. inpiand 1,329,000 2,825,000 290,000 ------  ------ New Orleans_..----_--__- 64,359|114,196| 82,486] 315,950) 368,695) 246,590 
Piikenns: . maenss 1,152,000 1,733,600 426,000 --..--  ------ Mobile._....------------| 3,752] 2,943] 9,950] 15,703| 11,689] 30,859 
-_—-—- -——— > ——_ — | Pensacola, &c----- 2. | "g96| 763] 1,127) 4,486] 3,232) 5,458 
Total All— RSS cine | 18,272) 60,816] 69,788| 82,512| 113,486] 162,050 
i aicsn 5,272,000 51,984,000105,119,000 51,607,000 8,616,000 4,970,000 | Brunswick --------.-..-_-| ------ 214 OE. garesin 2,689 2,410 
eee 5,414,000 79,583,000 89,827,000 56,683,000 9,250,000 14,490,000 | Charleston -------_._._--- 9,879) 17,027] 14,844] 26,731) 43,353) 26,034 
: . . . Wilmington _---__-___- 1,761| 9,765| 6,732] 12,236] 17,379) 16,784 
The live stock receipts for March 1924 comprised | Nortoik._-~~=-->2277=7- | 18.811] 16.026] 23.361] 65.174] 60,464) 61.078 
7,729 carloads at Kansas City, as against 9,223 in|  Totat___._____......._.!237,7891321,7061415,042!1,180,990|1,146,82211,140,613 
oo 7 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 9 1924. 

Adverse weather conditions still hurt trade in this coun- 
try. That is plain enough. The weather affects retail busi- 
ness more perhaps than anything else. But it is also clear 
that wholesale trade has fallen off. What with bad weather 
and disturbed politics American business has fallen on un- 
satisfactory times. Industry shows less life. Iron and 
steel if anything are quieter than they were recently. Cur- 
tailment of output goes on steadily. Of course in the end it 
will have a good effect; it will correct the effects of over- 
production. And when buyers re-enter the market as they 
are bound to, sooner or later, they will find the statistical 
position of iron and steel like that of other commodities not 
dissimilarly circumstanced, in stronger shape. Meantime, 
however, it seems hard for the country to emerge from the 
period of bad weather that has prevailed with but brief 
interruptions for months past. It is significant.that an ad- 
vance in the price of corn to-day was partly due to cold, wet 
weather at the West. And there was a jump in the price 
of cotton of from 60 to 120 points solely because of cold, wet 
conditions at the South and the retarding of field work, the 
checking of germination, and the certainty that not a little 
replanting of early cotton will have to be done. Of course, 
replanting ‘s done every year. It is an incident of the sea- 
son. But this year supplies are so low that the cotton trade 
is naturally concerned at any delay in the development of 
the crop. This is the case not only in this country but 
abroad, where the need of a crop of say 13,000,000 bales of 
American cotton is generally recognized. In recent years 
America has produced about 60% of the world’s cotton. The 
price has been so high that Europe, not to mention Japan, 
1as used a good deal of non-American cotton. But now sup- 
plies of such cotton have dwindled to a low stage; they are 
in much the same case as those of American growth. There- 
fore the anxiety of Europe on the question of the American 
cotton crop will be readily understood. 

The Government grain report shows a theoretical decrease 
in the crop of winter wheat as compared with last year of 
about 25,000,000 bushels. This was at first received with a 
comparative indifference, but to-day it had a certain effect 
in a somewhat oversold market. A drop in foreign exchange 
during the week has, of course, been adverse to European 
buying of wheat on this Continent. But in any case Europe 
takes Manitoba rather than American wheat, although from 
time to time there is a little business for foreign account in 
American hard wheat and durum. Also, it has been noticed 
of late that there was a certain amount of export buying of 
American corn. As regards building, there has been a sharp 
falling off at New York and there is a noteworthy decrease 





from the March peak, but outside of New York there is still 
great activity. At the same time, however, the trade in 
building materials is not so brisk as had been generally ex- 
pected. April sales in the mail order business, as well as 
those of chain stores, show a marked increase over those of 
a year ago. This is in rather singular contrast with the 
sharp falling off in the big industries during April. Produc- 
tion shows a noteworthy decrease of automobiles, soft coal, 
pig iron, steel ingots and automobiles as compared with this 
time last year. Wool has remained quiet, and no more than 
steady, regardless of the fact that foreign markets are 
above the American level. In the cotton manufacturing in- 
dustry trade is still low and there is more or less mill cur- 
tailment both in New England and at the South. Fall 
River's sales of print cloths are only about a fifth of what 
would be regarded as a fair business. In other words they 
are still about 30,000 pieces a week. At a rug auction prices 
declined early in the week about 10%. The decreased buy- 
ing power in the coal and textile sections is apparent in the 
falling off in buSiness there. The mere fact, moreover, that 
there has been considerable talk about reaction in American 
trade as imminent has no doubt of itself had more or less 
influence. And this is the year of a Presidential election 
when some people are wont to think that conservative trad- 
ing is advisable until the election is over, although it is not 
always clear that this is a reasonable attitude. But this 
year the question of taxes has come to the front as seldom 
before in this tax-ridden country. 

The antagonism between President Coolidge and Congress 
over tax bills is regrettable, but the President is plainly in 
the right and will have the support of the people. It seems 
an astonishing thing that so-called representatives of the 
people at Washington should so openly and so defiantly mis- 
represent them. Our boasted American institutions have 
come to a strange pass if politicians can at will practically 
nullify the wishes of the people and set up a Congressional 
oligarchy entirely foreign to the genius of our laws. Sooner 
or later ways will have to be found to call these mis-named 
representatives of the people to a prompt and stern account. 
Waiting for a distant election day in order to mete out pun- 
ishment for such treacherous disservice is not the most ef- 
fective method conceivable. An incompetent or unfaithful 
employee of a business house can ordinarily be dismissed at 
once and employees of the nation ought by some means to be 
made to feel quickly and severely the just displeasure of 
their employers. President Coolidge vetoed the Bursum 
Pension Bill and it is hoped will treat the Bonus Bill in the 
same way, together with the McNary-Haugen Bill with its 
$200,000,000 cost, and all other attempts to exploit the na- 
tional treasury in projects that disregard at once economic 

















May 10 1924.] 


THE CHRONICLE 


2243 








law and the interests of the people at large. The McNary- 
Haugen measures revive in new form a long exploded pa- 
ternalism that can have but one ovtcome and the farmer 
will find that his last state will be worse than his first. 

As regards the foreign situation the result of the German 
elections is variously interpreted as to the Dawes plan. It 
would not be surprising, however, if it should turn out that 
Germany recognizes the futility of dilatory tactics and will 
follow the advice of its more enlightened statesmen and 
meet the situation in a business-like way and with reason- 
able promptness. It owes just so much money. The thing 
to do plainly is to pay it, dismiss the matter and then work 
hard to bring about normal conditions. The disturbance in 
the Ruhr is to be regretted with its threatened strike of 300,- 
000 men and a spread of the trouble to Saxony. It has been 
accompanied by a sharp fall in French francs. Other Euro- 
pean currencies have also been more or less disturbed. 
With or without reason, Berlin suspects the influence of 
Soviet Russia. Whether this suspicion is justified or not, 
it is clear that Russia has a lesson to learn. It must adopt 
a straightforward attitude towards the family of nations or 
it will remain an Ishmaelite among them until such time as 
its rulers come to their senses or the hard-headed peasantry 
of the old Russian Empire come to the front and help to 
lead that great country back to ways of sanity and progress. 

New England cotton spinners want a higher tariff on cot- 
ton goods, as the present tariff on cotton manufactures per- 
mits the importation of English cotton goods so that they 
can be sold profitably for 2%4c. lower than the domestic cost 
of manufacture. This and Southern competition hits New 
England cotton mills hard. The question of raw material 
makes matters worse. Fall River mills are said to be run- 
ning at 331-3% of their capacity. Twenty-five New Bed- 
ford mill stocks are down to a new “low” for 1924 thus far. 
At Northbridge, Mass., the Paul Whiting mills announced 
a three-day week. Some Connecticut mills which have been 
running on short time may curtail further and may be 
joined by other mills in that State. At Thompsonviile, 
Conn., a wage reduction varying from 10 to 20% and affect- 
ing all departments of the Bigelow-Hartford Co., went into 
effect on May 5. Some 4,000 operatives are affected. Poor 
trade is understood to be the cause for this action. At Put- 
nam, Conn., one of the Putnam Manufacturing Co.’s mills 
has already shut down and it is reported that the rest will 
be idle by the end of the week. Foreign and Southern com- 
petition is the reason given. At Brockton, Mass., the plants 
of the George EB. Keith Co. went on full time last Monday. 
Curtailed schedules of operations have been general for 
months past at the shoe factories there. The average at the 
present time is four days a week and in some instances less. 
The newest development is expected to be the forerunner of 
more good news. For instance, it is believed manufacturers 
will make shoes almost wholly of black leather for the com- 
ing fall and winter wear and to use more leather. 

At Raleigh, N. C., the Pilot cotton mills closed down this 
week. Other mills there are running one one-half time ow- 
ing to unsatisfactory trade. Charlotte, N. C., reported little 
change in the textile situation at the South. The mil! power 
load of the Southern Pawer Co. is running about 15% below 
normal. At Marion, N. C., the Churchfield mills with 60,000 
spindles running on print cloths and sheetings, has closed 
indefinitely. At Tarboro, N. C., the Hart mills and also the 
Fountain Inn mills have closed for the time being. They 
may reopen if the demand for print cloths and sheetings 
increases. Georgia duck mills in some cases report it hard 
to sell the output of a four-day week. At Thomaston, Ga., 
the Peerless cotton mills, operating 27,000 spindles and 625 
looms, are running night and day. At Manchester, Ga., the 
cotton mills have stopped night work and now run only four 
days a week. 

Woolworth sales showed a gain of 24% in April over those 
of last year. Striking iron workers and mechanics em- 
ployed by the Thompson-Starrett Co., who have been out 
since May 1, were back to work on Thursday. The iron 
workers under the agreement will receive $12 a day, while 
the mechanics will receive a $150 a day raise. The strike 
affected the $10,000,000 apartment building at 227 Park 
Avenue and the new Equitable building at 33d Street and 
Seventh Avenue. 

Nineteen thousand taxi drivers in the five boroughs of New 
York went on a technical strike. The men demanded 40% 
of receipts and improved driving conditions. It was an- 
nounced on May 6 that more than half of the 5,000 taxi driv- 
ers who went on strike in Manhattan returned to work at 





noon because many of the taxi operators had agreed to the 
chauffeur’s demand for 40% of the receipts. 

The nation-wide boom in building is halting. Abnormal 
activities are supposed to be near an end with a conserva- 
tive era in prospect. In Chicago records were broken in 
building operations in April, permits being issued for 3,700 
apartments and 958 residences, compared with 3,099 apart- 
ments and 707 residences in April last year. For the four 
months this year permits have been issued for 10,685 apart- 
ments and 2,648 residences, compared with 9,547 apartments 
and 1,986 residences last year. Housing operations aggre- 
gate 13,933 so far this year, an increase of 1,800 over the 
same time last year. An increase is also reported in other 
classes of building, although factory construction shows a 
decrease. The cost of buildings in April aggregated $33,493,- 
605, against $26,712,800 in March and $61,614,965 in April 
last year. The large aggregate of value last year was due to 
permits being taken out for several big hotels, office and 
bank buildings. 

St. Louis dry goods jobbers report business in April about 
equal to that of April 1923, but collections are slow. Opera- 
tions of the Universal Portland Cement Co. of the Steel 
Corporation are at 100% and shipments are larger than a 
year ago. The States of Illinois, Indiana and Wisconsin 
have made large additional appropriations for road work. 
There is an active demand for concrete, reinforcing bars for 
such work as well as for reinforced concrete buildings. 

The weather here has been in the main pleasant until 
within a day or two. It began to rain Wednesday night and 
has continued to rain at intervals up to Friday, closing on 
the evening of that day with a steady fall. The temperature 
here on Wednesday was up to 65 degrees. There were mod- 
erate rains at the West on Wednesday, with Chicago tem- 
peratures rather cool, i. e. 46 to 54; Cleveland 56 to 68; Cin- 
cinnati 56 to 86; Detroit 50 to 72; St. Paul 34 to 44; Mil- 
waukee 40 to 48; Boston 48 to 52, and Philadelphia 54 to 64. 
To-day has been rainy and cooler. 








Many Factory Workers in New York Laid Off During 
April. 

April reports from the manufacturers of New York State 
show a drop in factory employment. This statement was 
made on May 6 by Industrial Commissioner Bernard L. 
Shientag of the State Department of Labor. There has 
been very little spring rise this year, the Commissioner said, 
so that the present movement indicates a real decline in the 
demand for factory labor. The reductions at this time ex- 
tended to most of the industries and to all of the important 
manufacturing districts in the State. The important grouo 
of metal iudustries almost without exception, show.d a de- 
cline in employment in April. Brick yards took on a good 
many workers during the month and production in these 
plants is almost in full swing. An increase is also evident 
in the production of interior woodwork, but the cement mills, 
although stil! active, curtailed production somewhat. Glass- 
ware production fell off sharply in April and up-State plants 
making silk gloves and other textile products dropped a 
number of operatives. Some of the rug manufacturers also 
reported reduced working forces. Dulness is the rule in the 
leather industry. Among the paper manufacturers, although 
most of the mills are taking advantage of favorable water 
conditions, a few of the plants reported sharp reductions 
and a net decline in the index resulted. Discussing employ- 
ment conditions in the different cities, the Industrial Com- 
missioner says: 

Employment by Cities. 

Reports from New York City in April indicate that nearly 55,000 fac- 
tory employees have been released there since last year. The seasonal 
slackness that develops in the clothing trades at this time was rather 
severe this year, particularly in the men’s clothing shops, where an employ- 
ment decline of over 10% took place. The other apparel trades, including 
the boot and shoe factories and the fur shops, showed a similar tendency. 
April reports from the metal trades showed a small net decline and condition 
quite irregular. Dulness continued to be the rule in the jewelry and brass 
and copper establishments and there were losses in the stamped ware and 
instrument plants. Inactivity at this time is evident among manufacturers 
of pianos, furniture and glassware, in tobacco and cigarette factories and 
food products plants, in the printing and paper goods and the drug and chem- 
ical industries. Increases in working forces in April were confined chiefly 
to building supply industries and to minor seasonal movements in other 
divisions. 

With the end of the busy season in the men’s clothing plants and the shoe 
factories, the decline in employment which took place in Rochester in April 
was to be expected. It is noticeable this year, however, that scarcely any of 
the clothing producers are holding so many workers through the dull sea- 
son as they did in 1923 and employment in the shoe factories is likewise 
below that of a year ago. Some unsteadiness and minor reductions occurred 
at this time in the instrument and metal plants, furniture shops and food 


products establishments. On the other hand, oil products and chemical 
plants were busy and had more persons at work than they did in March. 
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The April index of employment in the Buffalo District followed the 
declining tendency that was general throughout the State. The automobile 
producers added a few more workers to their forces, but the heavy produc- 
tion schedules in the brass and copper mills were not so well maintained. 
Reductions in some of the sheet metal plants were noticeable and the demand 


for metal workers generally was not so large as in March. Employment 
also decreased at this time in the chemical] factories here, in the food prod- 
ucts plants and in the cloth and clothing industry. Railroad equipment 


and repair shops here showed some little recovery from the recent dulness. 

A larger number of metal workers in Syracuse have lost their employment 
since March. Most of these had been engaged in the production of castings 
and parts for the automobile manufacturers, but reductions were also re- 
ported from other branches of the metal industries. The labor market here 
has also been called upon to absorb workers released from furniture, knit 
wear, clothing and food products establishments. The chemical plants were 
the only group to take on workers at this time, and while the tendency here 
was generally upward, the demand was not large enough to materially 
affect the general situation. 

Factory employment in the Capital District remained at a rather low 
level in April. Railroad equipment and repair shops, iron and steel mills 
and some other metal working plants curtailed forces. A few more workers 
were engaged in the textile plants, but the basic situation in this industry 
showed no improvement. Payrolls in the shirt and collar factories showed 
a slight improvement over March. A number of workers were released in 
these facteries, however, to reduce the amount of part time that had pre- 
vailed. 

In the Utica area April reports indicated that factory employment has 
sagged a little. Smaller labor forces appeared to be the rule in the metal 
working factories, leather goods establishments and cotton finishing plants. 
Knit wear manufacturers also released a number of operatives at this time. 
The seasonal activity in this industry has not brought employment to so 
many workers this year as last and the season itself has been shorter. 

Reports from the Binghamton area in April are more favorable than those 
from the rest of the State. The small decline in employment that occurred 
here is due almost entirely to reductions in the shoe factories. The smaller 
industries in this district generally reported a net increase in the number 
of persons at work. 








Decrease in Retail Cost of Food. 


The U.S. Department of Labor, through the Bureau of 
Labor Statistics, has completed the compilations showing 
changes in the retail cost of food in 24 of the 51 cities included 
in the Bureau’s report. During the month from March 15 
1924 to April 15 1924 all of the 24 cities showed decreases as 
follows: Fall River, 5%; Bridgeport, Norfolk, Providence 
and Scranton, 3%; Baltimore, Boston, Columbus, Louisville, 
Manchester, Milwaukee, Omaha, Peoria, St. Paul, Spring- 
field, Ill., and Washington, D. C., 2%; Birmingham, Butte, 
Houston, Kansas City, Memphis and Portland, Me., 1%; 
and Atlanta and Salt Lake City, less than five-tenths of 1%. 

For the year period, April 15 1923 to April 15 1924, 18 of 
the 24 cities showed decreases as follows: Fall River, 6%; 
Scranton, 4%; Boston, Bridgeport, Manchester and Provi- 
dence, 3%; Houston, Memphis, Norfolk, Portland, Me., 
St. Paul and Washington, D. C., 2%; Atlanta, Baltimore, 
Birmingham, Kansas City and Omaha, 1%, and Louisville, 
less than five-tenths of 1%. Six cities increased as follows: 
Columbus and Springfield, Ill., 1%, and Butte, Milwaukee, 
Peoria and Salt Lake City, less than five-tenths of 1%. 

As compared with the average cost in the year 1913 the 
retail cost of food on April 15 1924 was 46% higher in 
Baltimore, Birmingham and Washington, D. C., 45% in 
Milwaukee, 43% in Providence and Scranton, 42% in 
Boston, 41% in Manchester, 40% in Atlanta and Omaha, 
39% in Kansas City, 37% in Fall River, 35% in Memphis, 
33% in Louisville and 22% in Salt Lake City. Prices were 
not obtained from Bridgeport, Butte, Columbus, Houston, 
Norfolk, Peoria, Portland, Me., St. Paul and Springfield, 
Ill., in 1913, hence no comparison for the 1l-year period 
ean be given for these cities. 








Reduced Tonnage of Railroad Revenue Freight. 


Loading of revenue freight for the week which ended on 
April 26th totaled 878,892 cars, according to reports filed 
on May 6 by the carriers with the Car Service Division of the 
American Railway Association. This was an increase of 
1,969 cars compared with the preceding week but a decrease 
of 83,686 cars compared with the corresponding week last 
year. Compared with the corresponding week in 1922, it 
was an increase, however, of 127,781 cars. The following 
additional facts are furnished: 

Grain and grain products loading totaled 38,029 cars, an increase of 1,063 
cars over the preceding week and an increase of 1,135 cars over the same 


week last year. It also.was an increase of 1,831 cars over the corresponding 
week in 1922. 

Live stock loading totaled 32,607 cars. This was not only an increase of 
4,272 cars over the week before but also was an increase of 1,042 cars over 
the same week last year and an increase of 2,409 cars over the same week two 
years ago. 

Coal loading totaled 117,572 cars, 7,178 cars less than the preceding week 
and 61,841 cars below last year. Compared with the same week in 1922, 
it was an increase of 42,183 cars. 

Forest products loading totaled 76,870 cars. While this was an increase 
of 2,107 cars over the week before it was a decrease of 576 cars under last 
year. Compared with the same week in 1922, it was an increase of 18,000 
cars. 

Loading of merchandise and less than carload lot freight totaled 247,952 
cars, 1,321 cars less than the preceding week but 6,414 cars above the same 
week last year and 5,787 cars above the same week two years ago. 








Miscellaneous freight loading amounted to 328,206 cars, a decrease of 
7,096 cars compared with the week before and a decrease of 27,781 cars 
compared with the same week last year, but an increase of 41,825 cars com- 
pared with the same week two years ago. 

Coke loading totaled 10,239 cars. This was not only a decrease of 714 
cars under the week before, but also was a decrease of 5,337 cars under the 
same week last year. Compared with the same week two years ago it was 
an increase of 2,219 cars. 

Ore loading amounted to 27,417 cars, an increase of 10,836 cars compared 
with the week before and an increase of 3,258 cars over the same week in 
1923. Compared with the same week in 1922, it was an increase of 13,527 
cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the Pocahontas, Northwestern and 
Centralwestern districts while the Eastern, Allegheny Southern and South- 
western districts reported decreases. The Northwestern and the South- 
western districts were the only ones to report increases over the correspond- 
ing week last year while all reported increases compared with the correspond- 
ing week in 1922 except the Pocahontas. 

Loading of revenue freight this year compared with the two previous 
years follows: 








1924. 1923. 1922. 
Four weeks of January ---------- 3,362,136 3,373,965 2,785,119 
Four weeks of February _--_---_--- 3,617,432 3,361,599 3,027 ,886 
Five weeks of March_________-_-- 4,607 ,706 4,581,176 4,088,132 
Four weeks of April. ____.___---- 3,499,210 3,764,266 2,863 ,416 
WU cccccumitce dct name 15,086 ,484 15,081 ,006 12,764,553 








F. W. Dodge Corporation Reports Big April Construc- 
tion in Spite of Downward Trend. 


The April building record for the country, although very 
large, confirms the impression of gradual decline that was 
indicated by the March figures, according to F. W. Dodge 
Corporation. April building contracts in the 36 Eastern 
States (including about % of the total construction of the 
country) amounted to $480,097,300. This was an 11% 
increase over March and a 19% increase over April of last 
year. However, there were only two sections, New York 
State and Northern New Jersey and the Southeastern States, 
that showed very large increases over April of last year. 
Residential and commercial buildings decreased in April 
and industrial buildings and public works increased. The 
seasonal peak of building operations usually occurs in April. 
Last month’s volume of construction, measured in new floor 
space contracted for, showed a drop of 7% from March. 
Total construction started from Jan.1 to May 1 has amounted 
to $1,514,968,200. This is declared an unprecedented figure, 
being 16% over the corresponding period of last year. How- 
ever, the increase in New York City has been 115%; and, if 
the New York City figures be deducted, the remainder of the 
36 States shows a decline of 1% from last year. Analysis of 
the April record shows the following important items: resi- 
dential buildings, $219,139,300, or 46% of the total; public 
works and utilities, $88,841,100, or 18%; industrial plants, 
$56,360,600, or 12% (this group included a single 35-million 
dollar power plant in New York City); commercial buildings 
$49,724,300, or 10%; educational buildings, $33,521,500, or 
7%. Contemplated new work reported in April amounted 
to $607 ,639,700, a decrease of 10% from the amount reported 
in March. Further details follow: 


New York State and Northern New Jersey. 

April building contracts in New York State and Northern New Jersey 
amounted to $168,608,100, only a few thousand dollars less than the record 
March figure, and 79% over April 1923. Last month's total included: 
$89,228,000, or 53%, for residential buildings; $38,064,500, or 23%, for 
industrial buildings (including one 35-million dollar project, a power plant 
for the New York Edison Co.); $20,762,900, or 12%, for commercial build- 
ings; and $9,334,500, or 6%, for educational buildings. All the important 
classes except industrial decreased very considerably in April. 

Total construction started during the first four months of this year has 
amounted to $553,583 ,400, an increase of 78% over the corresponding period 
of last year. 

Contemplated new work reported in April amounted to $163,961,700, a 
little less than the amount of contracts awarded, which is unusual. It was 
also 33% less than the amount of contemplated work reported in March. 


New England. 

New England's building contracts in April amounted to $33,648,900, an 
increase of 9% over March and a decrease of 9% from April of last year. 
Included in last month's total were: $17,741,800, or 53%, for residential 
buildings; $4,329,300, or 13%, for commercial buildings; $3,312,400, or 
10% for public works and utilities; and $3,043,400, or 9%, for educational 
buildings. 

Construction started in New England during the first four months of this 
year has amounted to $104,262,500, an increase of 3% over the correspond- 
ing period of last year. 

Contemplated new work reported in April amounted to $38,788,200, a 
decrease of 20% from the amount reported in March. 


Middle Atlantic States. 


Contracts awarded during April in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $46,285,300, an increase of 27% over 
March, and a decrease of 12% from April 1923. Last month’s record in- 
cluded: $22,427,800, or 48% for residential buildings; $14,002,800, or 30%, 
for public works and utilities; $3,372,700, or 7% for commercial buildings; 
$2,418,400, or 5%, for educational buildings; and $2,165,700, or 5%, for 
industria] buildings. 

Total construction started in this district during the first four months of 
this year has amounted to $143,463,100, a decrease of 16% from the corre- 
sponding period of last year. 
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Contemplated new work reported in April amounted to $63,269,500, a 
decrease of 22% from the amount reported in March. 


Southeastern States. 

Construction started in April in the Southeastern States (the Carolinas, 
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and Louisi- 
ana) amounted to $53,994,000, an increase of 15% over March and of 29% 
over the previous April. Last month's record included: $22,364,200, or 
41%, for residential buildings; $12,419,400, or 23%, for public works and 
utilities; $7,041,000, or 13% for commercial buildings; and $3,523,600, or 
7%. for educational buildings. 

Total building contracts from the first of the year to date amount to 
$182,147 ,600, a 17% increase over the corresponding period of last year. 

Contemplated new work reported in Apri amounted to $106,456,400, a 
25% imcrease over the amount rprorted in March. 

Pitisburgh District. 

April building contracts in western Pennsylvania, West Virginia, Ohio and 
Kentucky amounted to $58,324,000. This was 15% over March and 5% 
over April of last year. The total included: $22,566,000, or 39%, for resi- 
dential buildings; $19,634,900, or 34%, for public works and utilities; $4,- 
918,300, or 8% for commercial buildings; $3,144,000, or 5%, for educational 
buildings; and $3,028,400, or 5% for industrial buildings. 

The April figure brought the total of construction started since the first of 
the year up to $169,869,600, which is 10% under the corresponding period 
of 1923. 

Contemplated new work reported in April amounted to $72,884,800, a 
2% increase over the amount reported in March. 


The Central West. 

Contracts awarded during April in the Central West (Mlinois, Indiana, 
lowa, Wisconsin, Michigan, Missouri, Kansas, Oklahoma and Nebraska) 
amounted to $110,510,500. This was an increase of 21% over March and of 
2% over April of last year. Included in the April record were: $42,270,900, 
or 38%, for residential buildings; $30,039,600, or 27%, for public works and 
utilities; $11,000,600, or 10%, for educational buildings; $8,892,000, or 
8%, for industrial buildings; and $8,689,600, or 8%, for commercial build- 
ings. 

Construction started in this district from Jan. 1 to May 1 has amounted to 
$334,562,500, a decrease of 1% from the corresponding period of last year. 

Contemplated new work reported in April amounted to $153,405,400, an 
increase of 14% over the amount reported in March. 


The Northwest. 


April building contracts in Minnesota, the Dakotas and Northern Michi- 
gan amounted to $8,726,500. This was a 1% increase over March and a 
40% decrease from April of last year. Last month's record included: 
$3,424,500, or 39%, for public works and utilities; $2,540,600, or 29% for 
residential buildings; $1,057,000, or 12% for educational buildings; $670,500, 
or 8%, for industrial buildings; and $610,500, or 7% for commercial build- 
ings. 

Total construction started in this district during the first four months of 
this year, $27,079,500, has shown a decline of 34% from the corresponding 
period of last year. 

Contemplated new work reported in April amounted to $8,873,700, a 
decrease of 28% from the amount reported in March. 








Slight Drop in New York Building Construction. 


April building contracts in the five boroughs of New York 
City amounted to $129,697,900, according to F. W. Dodge 
Corporation. This was a decrease of nearly 2% from the 
previous month, although it was nearly two and half times 
the amount for April of last year. 

Last month’s record was swollen by the inclusion of a sin- 
gle 35-million-dollar project, a large power plant to be built 
for the New York Edison Co. Residential construction, 
which has been the dominant factor in the city’s building 
program, drépped 22% from the March figure. 

Residential building contracts in April amounted to $68,- 
107,800, or 52% of the month’s total; industrial plants (in- 
cluding the big power plant project mentioned above), $36,- 
122,500, or 28%; and commercial buildings, $16,674,700, 
or 13%. 

Total building contracts awarded in New York during the 
first four months of this year, it is reported, have amounted 
to $408 ,571,400, an increase of 116% over the corresponding 
period of last year. The rest of the country registers a slight 
decline from last year. This fact should help New York in 
some measure in carrying through its abnormally large pro- 
gram, for the reason that a slackening demand for materials 
elsewhere tends to make an adequate supply available for 
New York. 








Slowing Up of Building Activities in United States. 

A slowing up of building activities throughout the nation 
in the near future is not unlikely, according to investigations 
now being made by 8S. W. Straus, President of S. W. Straus 
& Co., and made public yesterday. Even such a slowing 
up in construction operations, however, would not neces- 
sarily mean permanently lower building costs and cheaper 
rents, the financier declared. ‘“‘The shortage which has 
existed in housing conditions for the last five years is being 
made up in many towns and cities,’ Mr. Straus declared. 
“In these places it is to be expected that from now on build- 
ing operations will continue along normal lines. In some 
cities the shortage in certain types of construction has been 
overcome, and building activities thus will be now diverted 
from these types to the ones in which deficits still remain. 
Throughout the nation as a whole large shortages still re- 
main, and if good judgment is exercised and a note of proper 





conservatism is allowed to prevail, building activities will 
still continue in large volume as a sustaining element to the 


general prosperity of the country.’”’ Mr. Straus continues 
as follows: 


That a word of caution is now in order can perhaps best be illustrated 
by a study of the actual reports of building activities. In 1913 building 
permits issued in the 100 leading cities of the country, with a combined 
population of 25,000,000, were $840,000,000. In terms of the 1913 dollar, 
this volume would mean building permits in these same cities at the present 
time of approximately $1,680,000,000. The population increase in these 
100 cities since 1913 has been 25%. On the 1913 basis, therefore, building 
operations should now be at the rate of $2,100,000,000 per year. But in 
1923 these 100 cities had building permits of $2,825,000,000, and so far 
this year they have shown a further increase of about 12%. 

Thus it will be seen that building operations have been proceeding on 4 
basis considerably abeve normal requirements, due to a great extent to the 
shortage created during the war. Other factors have, of course, had their 
effects on these relative comparisons such as population migrations and 
economy of space in the planning of building. 

In view of all these facts it is the part of good business judgment to 
analyze most carefully each future building project. 

In my opinion, the substantial interests of the industry will realize the 
wisdom of this viewpoint and will take such steps as shall conserve our 
building necessities and keep the industry progressing along normal and 
sound lines. 

With regard to building costs, there will always be fluctuations due to 
temporary or local conditions, and price levels may sag to some extent. 
But it must be remembered that these costs are vitally affected by labor, 
transportation, taxation and various other economic factors in which 
immediate marked reductions are improbable. The advancing standards 
of living by the American people also exerts a powerful tendency toward 


higher costs, a condition which will not change because it is a fundamental 
of human nature. 








The Curtailment in Fall River Textile Mills. 


The following analysis and comparison of the curtailment 
of operations in cotton mills of the Fall River district was 
given in “Daily News Record,” a textile trade paper of 
New York on May 6: 


Curtailment in this city on the basis of to-day is at the rate of 700,000,000 
yards per year. This figure is reached by a careful survey of the spindleage, 
both in operation and idle, and leads to the question of whether orfnot 
print cloth and fine goods will become scarce as a result. ‘The total] number 
of spindles, exclusive of the Globe yarn, Connecticut, Kerr Thread, Stevens 
Manufacturing Co. and other individual concerns, is approximately 3,591 ,- 
000. Of this number, 2,386,505 spindles areidleto-day. Only 1,204,495 
spindles are in operation in both the print cloth and fine goods divisions. 
The total spindleage considered is about nine-tenths of all the spindles in 
the city. 

The print cloth division is represented in the grand total of spindles 
by 2,730,000, of which number but 848,295 are in operation to-day. The 
number of spindles idle in this division on the day of this writing is 1,881,705, 
which practically establishes a new record for this city without a general 
shutdown of the plants. In this division, it will be noted, curtailmenttis 
approximately 69% alone. 

Fine Goods Division. 

The fine goods division is also hard hit, being represented in the total by 
861,000 spindles. Of this number, 504,800 are stopped, with curtailment 
figured at 58%. While curtailment in the print cloth yarn mills has been 
gradually growing upon the community, fine goods mills have come to the 
forefront in this respect quite rapidly in the last month, until they are almost 
on a par with mills manufacturing coarser goods. 

While estimates in the vicinity of 75% have been made in the past as to 
curtailment, this percentage is considered about correct when all corpora- 
tions in the city are taken into consideration. 

Curtailment is figured at 66.5% on the basis of 3,591,000 spindles, 
according to statistics gathered from a very reliable source. In circles 
where curtailment affairs are discussed quite freely, it is the general opinion 
that goods will continue to be scarce. Students of the cloth market, con- 
fronted with the staggering figures of production losses to the extent of 
700,000,000 yards for the year agree that a scarcity seems inevitable. 
Even at this time certain constructions are not inthis market. Without 
any question of doubt, Fall River is curtailing more extensively atfthis 
time than at any time since its beginning as a textile centre. “te 

The heavy loss in production is due to the fact that manufacturers have 
been loath to operate their plants with a sure loss of from 12 to 15 cents per 
pound. ‘The print cloth mills were the first to feel the depression, but 
gradually the fine goods mills were drawn into the whirlpool until 504,806 
spindles in this division are idle to-day. 

Some Plants Idle Throughout. 


A number of corporations continue idle throughout, including the Staf- 
ford, Seaconnet and certain portions of the Flint, Stevens Mfg. Co. and 
Laurel Lake. 

The cotton goods division of the American Printing Co. resumed opera- 
tions this morning under the alternate week schedule announced a fortnight 
ago. The print works division continued full time operations to-day, but 
beyond this week no plans are in view. ‘The closing of the cotton goods 
division of the American Printing Co. will add considerably to the curtail- 
ment figures, if this decision should be made. Rd eal 

That drastic curtailment is in force is proved by these authentic figures, 


gathered with the sole purpose of ascertaining the actual’extent’of curtail- 
ment in this textile center. 








Wage Reduction in Bigelow-Hartford Carpet Plants. 
A wage reduction varying from 10 to 20% and affecting 
all department of the Bigelow-Hartford Co. at Thompson- 
ville, Conn., was put into effect on May 5. Some 4,000 
operatives are affected. General conditions in the in- 
dustry are understood to be the cause for this action. 


a 








Wage Reduction in the Haverhill Shoe Industry. 

Wage reductions ranging from 10 to 33 1-3% in shoe 
factories were granted in the decision rendered by the Haver- 
hill (Mass.) Shoe Board of Arbitration on May 8. The 
cuts become effective in the next working week. The re- 
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duction in the various departments are as follows: Treening, 
33 1-3; cutting, 25; finishing, 2214; weed heeling, 25; stitch- 
ing, 20; and making, 10%. 

The decision was reported by Chairman Edwin Newsick, 
a neutral member of the board, who said losses sustained 
by the manufacturers necessitated reductions to keep the 
jndustry in Haverhill in operation. Union members of the 
board opposed the reduction, but the decision is final. 











Base Milk Price of Dairymen’s League Reduced for May. 

The Dairymen’s League Co-Operation Association, Inc., 
announced on May 2 that the producers’ May price for 
Class I milk (fluid milk for city distribution) has been re- 
duced from $2 33 to $186 per 100 lbs. This reduction 
is equivalent to le. a quart. This is the base price at the 
201-210 mile milk freight zone for milk testing 3% butterfat. 








April Steel Production Smaller. 

Steel production in April showed a large reduction from the | 
peak output of March. From a statement prepared by the 
American Iron & Steel Institute it appears that the produc- 
tion of steel ingots in April 1924 by companies which in 1923 
made 94.84% of the output in that year, amounted to 
3,211,525 tons, consisting of 2,625,788 tons open hesrth, 
573,381 tons Bessemer and 12,356 tons all other grades. 
On this basis the calculated production for all companies 
during April was 3,386,256 tons, as compared with 4,187,942 
tons made during the previous month. Both March and 
April had the same number of working days, but while in 
March the approximate daily product was no less than 
161,075 tons (the largest on record), the daily output in 
April amounted to only 130,241 tons. January, February 
and March of this yearallshowed large gains over the produc- 
tion of the preceding month, but in April there was a de- 
crease of no less than 801,686 tons, to the lowest figure 
recorded this year and contrasting with 3,963,736 tons in 
April 1923. In the following we show details of production 
back to January 1923: ] 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1923 TO 
APRIL 1924. 


{Reported by companies which made 94.84% of the steel ingot production in 1923. 






































Calculated Apprort- 
Monthly | Monthly | No. of | mate daily 
Months. Open- |Bessemer.; AU \|production|production|working| production 
hearth. Other. \compantes all days. all 
reporting. \compantes. compantes, 
gross tons. 
1923. 
cc cha 2,906,892; 728,270) 9,467) 3,644,629|*3,841,095 27 *142,263 
Feb__._.| 2,613,564] 669,903! 10,797) 3,294,264|*3,471,843 24 *144,660 
March 3,046,309) 799,525) 12,841) 3,858,675) *4,066,680 27 *150,618 
April_...| 2,974,579| 772,485) 13,933) 3,760,997) *3,963,736 25 *158,549 
4 months} 11,541,344/2,970,183 47,038| 14,558,565) *15343,354 103 *148,965 
May ...-| 3,136,558} 847,418] 16,719] 4,000,695|*4,216,355| 27 | *156,161 
June __- 2,821,239) 737,845) 15,483) 3,574,567|*3,767,256 26 *144,894 
July ...-| 2,658,449] 680,884! 11,496) 3,350,829/*3,531,458 25 *141,258 
Aug ----| 2,796,370} 701,059} 9,326] 3,506,755|*3,695,788 27 *136,881 
Sept ..__|72,562,771| 613,709) 8,602/73,185,082|*3,356,776 25 *134,271 
22,735,513) 649,452; 9,163/23,394,128/*3,577,091 27 *132,485 
Nov _..-|22,348,361) 616,335) 9,309) 22,974,005) *3,134,321 26 *120,551 
Dec... --|272,135,898| 570,004) 10,912) 72,716,814] *2,863,266 25 *114,531 
Total _|232736 ,503|8,386,889) 138 ,048)|741261,440/*43485,665| 311 *139,825 
1924. o WE. Sete See Bee 
' ee 22,766,534| 667,032| 12,577| 73,446,143) 23,633,639 27 2134,579 
| See 72,902,641} 695,905! 14,085| 73,612,631) 73,809,185 25 2152 ,367 
March -_/23,249,783| 706,801) 215,260] 23,971,844] 74,187,942 26 2161,075 
April....| 2,625,788} 573,381) 12,356] 3,211,525) 3,386,256 26 130,241 
4 months'11,544,746'2,643,119' 54,278'14,242 143'15,017,022! 104 144,394 
* Adjusted. z Revised. 








Steel Output Sharply Curtailed—Prices Steady. 


The output of steel was cut during the week just closed, 
with works operating at from 65 to 70%. Pig iron blast 
furnaces were also reduced by 40 during the month of April, 
according to information furnished by the “Iron Age” on 
May 8. The week has brought a more marked reduction in 
steel works operations than was seen in the final week of 
April, the estimated steel ingot output being now at the rate 
of about 36,000,000 tons a year, as compared with 40,000,000 
tons a year as May opened, continues the “‘Age’’ from which 


we take the following: 

Our pig iron statistics also indicate a pronounced curtailment, with a net 
loss of 40 in active blast furnaces in April. This figure compares with 
a loss of 28 in August 1922, under the combined influence of the coal and 
railroad strikes. For a greater loss than that of April we go back to March 
1921, when in the slump that began late in 1920 no less than 50 furnaces 
blew out. 

April pig iron output was 3,233,428 tons, or 107,781 tons a day, against 
3,446,086 tons in March, or 111,809 tonsaday. The figures do not measure 
fully the curtailment, since many of the furnaces blowing out did so in the 
last 10 days of the month. 

On May 1 the 230 active furnaces represented a capacity of 96,365 tons a 
day, as against 112,240 tons a day for the 270 furnaces active on April 1. 
Furnaces in blast on Dec. 31 numbered 231, so that April more than wiped 





The Steel Corp. has recently reduced its steel output relatively more 
than its pig iron output. In the first three months of the year it accumulated 
semi-finished steel, and is now using up these stocks. Its steel production 
is now at 73% of capacity, whereas the industry as a whole is at 65 to 70%. 

With all steel companies new business is less than current shipments, in 
some cases as much as 50% less. But as consumption is plainly of much 
greater volume than are new orders, the steel companies have a basis for 
the expectation that the latter will increase. In fact, some producers have 
had better bookings in the past week than in the last week of April. 

Finished steel prices have not been severely tested, as few attractive 
tonnages have come up. With demand so light, mills are not tempted to 
cut deeply: on the other hand, buyers find no signs of price stabilization. 
Thus a drifting market is not unlikely for some weeks. 

Various manufacturing consumers of steel have reduced operations, 
Chicago reporting a number of metal-working plants running four or five 
days a week, as against full time in the first quarter. 

Structural steel bookings of the week totaled barely 19,000 tons, or one- 
third under the weekly average so far this year. Fresh inquiries were not 
over 12,000 tons, less than one-half the tonnags of recent weeks. Hesita- 


| tion is apparent chiefly in investment enterprises. 


Residential construction is still in full swing, but demand for merchant 
pipe, plumbing supplies and sanitary equipment has fallen off, the mate- 
rials for the work now under way having been placed in the early months of 
the year. 

The wrought pipe trade shows more activity in some directions, though 
considerable mill capacity 's unemployed. The McCorkle Line Pipe Co.'s 
long pending contract is now practically closed. It calls for 25,000 tons of 
8-in. and 10-in. pipe for a 400-mile line from Aransas Pass to San Antonio, 
Tex., and is expected to go to the National Supply Co., the National Tube 
Co.'s distributer. 

Sheet mills are running this week at not far from 50% of capacity, and no 
new impetus has come as yet from the automobile industry. The American 
Sheet & Tin Plate Co. on May 1 reaffirmed existing prices on tin plate and 
tin mill black plate prices, at the same time meeting the recent $5 a ton 
reduction of independent mills on automobile sheets. The tin plate outlook 
is improved to the extent that canners are increasing estimates of their 
needs. 

Pig iron prices again have been marked dowr 50c. at Chicago, where the 
demand from foundries shows a marked decrease. In eastern Pennsylvania 
basic has declined 50c., and there are evidences of concessions on foundry 
grades at Buffalo, Philadelphia and other centers. 

While cast-iron pipe lettings as well as new municipal prospects are few, 
such slackening is to be expected, as pipe buying is generally heaviest in the 
first four months of the year. Pipe foundries are booked ahead for 60 to 
90 days on 12.in. pipe and smaller and are not in pressing need of business. 
Prices are somewhat easier. 

Consumers of Lake Superior ore show little interest in the market and few 
sles have been made since the 80-cent reduction in prices. Similar condi- 
tions prevail as to Eastern ores, but a few sales are reported at figures lower 
than the delivered prices of Lake or foreign ores. 


The weekly composite price table follows: 


Composite Price May 6 1924, Finished Steel, 2.653c. per Pound. 

Based on prices of steel bars, beams, tank April 29 1924, 2.653c. 

pistes. plain wire, open-hearth A. April 8 1924, 2.703c. 

lack pipe and black sheets, constituting | May 81923, 2.789c. 

88% of the United States output } 10-year pre-war average, 1.689c. 
Composite Price May 6 1924, Pig Iron, $21 79 per Gross Ton. 

Based on average of basic and foundry) April 29 1924, $ 
irons, the basic being Valley quotation, } April 8 1924 
the foundry an average of Chicago,| ay 81923, 
Philadelphia and Birmingham ______-_- }10-year pre-war average 


Though the buying of steel remains slack, the swift con- 
traction of output has’ steadied the market situation, de- 
clares the ‘Iron Trade Review’ on May 8. A resume 
of the ‘‘Review’s’”’ observations follows: 

So swift and extensive has been the recent curtailment of iron and steel 
production that indications now point to a better balanced condition 
of the market. Generally the situation is yet to become thoroughly 
stabilized but price variations have narrowed and in several quarters 
sentiment is beginning to brighten again after the recent period of dis- 
trust. New buying has not improved and remains comparatively light. 
Yet consumption appears to be keeping to very comfortable proportions 
and producers continue to count upon strong basic conditions to restore 
activity. 

Not since the severe depression of 1921 have so many blast furnaces 
gone out of production in so short a period as during April. In that 
month the total net loss was 35 stacks. In March 1921 when production 
was demoralized, it was 52 stacks. Since May 1 the number of furnaces 
blown out has been further increased and other furnace and steelworks 
suspensions are about to follow. The Carnegie Steel Co. has put out 
six more furnaces and its ingot operations after going down to 52% are 
again higher. Chicago which has been the high spot of activity, is down 
to 75 and 80%. Sheet mill operations in the Mahoning Valley this week 
are the lowest since March 1922. 

Latest reports of automobile production in Detroit and Michigan ter- 
ritory place the total around 11,500 cars daily, excluding trucks. Detroit 
employment in total shows a drop of 6% from the recent top point, but 
five-day per week schedules and elimination of night shifts have cut output 
considerably more. 

Pig iron production in April did not fall as far as the loss in active fur- 
naces indicates since many of these changes came in the latter part of 
the month and will show their full effect in May. The total was 3,226,401 
tons, compared with 3,465,389 tons in March, a decline of 238,988 tons. 
Average daily output fell from 111,787 tons to 107,546 tons, or 3.28%. 
The striking fact of the April record was that while steelworks furnaces 
lost 236,155 tons, merchant output declined only 4,912 tons. 

Evidence of a less erratic condition of prices is supplied this week by 
the figure of $41 58 of ‘‘Iron Trade Review’’ composite of 14 leading iron 
and steel products. Last week the composite was $41 72. 

Building steel awards are numerous but not heavy, 46 this week totaling 
27,054. 

Sheet quotations by independent mills, after varying widely for several 
weeks, have crystallized at $4 per ton below the schedule of the American 
Sheet & Tin Plate Co. or at 2.80c., Pittsburgh, for blue annealed, 3.65c. 
for black and 4.80c. for galvanized. Whether the leading producer wiil 
meet these prices, as it has the independent figure of 5.10c. on automobile 
sheets, is yet to be seen. As expected, tin plate prices for third quarter 
have been reaffirmed at $5 50 Pittsburgh, per base box and t n mill black 
at 3.85c. In general Pittsburgh territory plates, shapes and bars are 
holding more closely to 2.25c. At Chicago 2.35c. on bars ard $45@. on 
plates and shapes are steadier. The East still shows lower prices. Wire 
and wire products are being shaded $2 a ton in the Middle West. 

Apart from 8,000 cars which it is reported the Baltimore & Ohio may 
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out the total gain of 39 furnaces in the first quarter of the year. 





buy soon, there is no life in the railroad equipment market. Car orders 
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in April totaled 10,253, bringing the awards of the first four months to 
72,955 compared with 76,599 for the corresponding period last year. Two 
independent producers, one at Chicago and the other in the East, divided 
the 80,000 to 100,000 tons of steel for the Chesapeake & Ohio cars. The 
American Steel Foundries took 32,000 cast steel wheels for this order. 

Spring demand for cast iron pipe is appearing. Municipalities placed 
26,000 tons the past week. Cleveland bought €,000 tons and wants 
5,000 tons more. Santa Monica, Calif., took 7,400 tons, partly from a 
foreign maker. 

A little more stir is shown in the pig iron market where some buyers 
indicate some willingness to cover ahead. An upper New York State 
melter sought 6,000 tons of malleable. St. Louis sold 4,000 to 5,000 tons 
of basic. Prices are lower at Chicago, Cleveland, Buffalo and in the East. 

European iron and steel markets continue to improve though prices 
are still being readjusted to fluctuations of exchange. Iron and steel 
production in France in March reached the high mark since the war. 








Petroleum Production Shows Little Change. 

The daily average gross crude oil production of 1,949,050 
barrels during the week ended May 3 is a gain of 8,000 barrels 
over the preceding week, when 1,941,050 barrels were pro- 
duced. The output in the corresponding week one year ago 
was 1,988,300 barrels per day, or 39,250 barrels per day 
greater than the current figure, according to the American 
Petroleum Institute. The daily average production east of 
the Rocky Mountains for the latest week was 1,300,750 bar- 
rels, as compared with 1,294,450 barrels the preceding week. 
California production was 648,300 barrels, as compared 
with 646,600 barrels; Santa Fe Springs is reported at 74,000 
barrels, the same as the previous week; Long Beach, 170,000 
barrels, the same as the previous week; Huntington Beach, 
51,800 barrels, against 53,000 barrels; Torrance, 60,000 bar- 
rels, against 58,000 barrels, and Dominguez, 9,500 barrels, 
against 9,600 barrels. The following are estimates of daily 
average gross production for the weeks ended May 3, April 
26 and April 19 1924, and May 5 1923: 

DAILY AVERAGE PRODUCTION. 








(In Barrels.) May 3 '24. Apr. 26°24. Apr. 19'24. May 5°23. 
I 6 an 425,650 430,100 429,950 484 ,300 
| ean 69,350 69,750 69.650 81,800 
) . &. "eee 77.500 4,200 72.900 71.300 
OComtral Temes... 197,100 198,850 201,800 127,050 
North Louisiana - §2,800 53,250 19,650 69,750 
NE, caawein 147,500 138,200 137,750 111,350 
Gulf Coast_____- 101,100 96,600 97,700 96,750 
al a Ne SR 103 ,500 103,000 102,000 9, 
Wyoming and Mcntana_ 126,250 130,500 125,650 127,000 
io betcasee 648 300 646,600 5,3 710,000 

Peete 1,949,050 1,941,050 1,932,350 1,988,300 








Gasoline Production at New High Level. 


The gasoline refiners of the country continue to set new 
records in the production of this commodity, the output in 
March amounting to 743,248,292 gallons, which surpasses 
by 48,000,000 gallons the previous high record established in 
January, states the Department of the Interior. Statistics 
collected by the Bureau of Mines show also that a new high 
record in gasoline stocks was attained on April 1, when 
1,571 ,404,667 gallons were on hand at refineries. The figure 
represents an increase of practically 200,000,000 gallons over 
the former record of 1,374,000,000 gallons made on March 1. 
Production of gasoline in March of this year shows a daily 
increase of 3,630,546 gallons, or 17.8%, over the March 1923, 
figures, and a daily increase of 605,396 gallons, or 2.6% over 
the figures for February 1924. These figures are indicative 
of the normal annual trend in the production of gasoline dur- 
ing winter months, the output during this period being 
generally in excess of the consumption in order to provide 
large storage reservoirs to supply the country during the 
summer motoring season. Domestic demand for gasoline 
during March is reported by the Bureau of Mines as 462,020,- 
385 gallons, an increase of 3.5% over the figures for March 
of last year, and an increase of 6% over the figures for Feb- 
ruary 1924. Exports of gasoline decreased 18,455,988 gal- 
lons as compared with the exports for the previous month. 

The production of kerosene in March amounted to 200,- 
038,627 gallons, an increase of 9,337,351 gallons over the 
corresponding month a year ago. Stocks showed an increase 
of 61,668,391 gallons over the previous year’s figure, the total 
stocks on hand at the refineries April 1 being 345,008,197 
gallons. This is an increase of 28,257,947 gallons during the 
month. 

The output of gas and fuel oils for March was 1,114,411,725 
gallons as compared with 970,891,272 gallons in March 1923, 
an increase of 143,520,453 gallons. Stocks decreased 41 ,047,- 
486 gallons during the month. The production of lubricants 
during the month was 101,126,865 gallons as compared with 
90,745,095 gallons during March a year ago. Stocks de- 
creased 4,401,199 gallons during the month, total stocks on 
hand at the close of March being 251,287,274 gallons. 

During the month of March 258 refineries reported to the 
Bureau of Mines as operating, showing an aggregate daily 
crude oil capacity of 2,169,282 barrels, running to stills a 





es 
daily average of 1,749,370 barrels of both foreign and do- 
mestic crude oil, or at the rate of 80.6% of their daily ca- 
pacity. 


Price of Gasoline Reduced One Cent in West. 


A reduction of one cent a gallon was made in the price 
of gasoline on May 7, the Merchants Oil Co. of Sioux Falls, 
S. D., and the Codington County Oil Co. of Watertown, 
S. D., announcing the price as 21 cents and 23 cents per 
gallon, respectively. The Standard Oil Co. of Indiana has 
also reduced its service station price to 20 cents per gallon in 
Sioux Falls, but an oil man declares the cut unimportant 
and largely due to a political situation there. 














Automobile Prices Advance. 


Press reports on May 8 state that the Premio Premier 
Motors, Inc., has advanced prices from $350 to $590 per 
ear. The new price list is as follows: Roadster and five- 
passenger phaeton, $2,885, an increase of $350 on each type, 
seven-passenger phaeton, $2,935, increase, $350; five- 
passenger tourist, $2,985, increase, $350; and five-passenger 
brougham and seven-passenger sedan, $4,175, increase, $590 
each. 








« April Iron Output Declines. 


The monthly compilation of the “Iron Age’’ shows that 
sharp curtailment in the production rate of pig iron occurred 
in April. With a net loss of 40 furnaces the increase, which 
was registered in the first quarter by the net gain of 39 fur- 
naces, was wiped out. The decrease does not show fully 
in the total output for April because many of the furnaces 
were shut down late in the month, The industry is 3 virtually 
back to the status which prevailed on Jan. 1. Not in many 
months have so many furnaces gone out in one month, 


declares the “Age,’’ adding: 

Production of coke and anthracite pig iron for the 30 days of April 
amounted to 3,233,428 gross tons, or 107,781 tons per day, as compared 
with 3,466,086 tons, or 111,809 tons per day, for the 31 days in March, 
according to revised data. This is a loss of 4,028 tons per day in April 
as compared with a gain of 5,783 tons per day in March. There were 
44 furnaces blown out or banked in April, with only 4 blown in, or a net 
loss of 40. Of the 44 shut down 35 were steel making and 9 were merchant 
furnaces, the Steel Corporation being credited with 14. Two merchant 
and 2 steel making furnaces were blown in. 

The capacity of the 230 furnaces in blast on May 1 is estimated at 96,365 
tons per day, as compared with an estimated capacity of 112,240 tons per 
day for the 270 furnaces in blast April 1. 

Ferromanganese output in April was the largest this year at 23,580 
tons, with the spiegeleisen production the smallest at 4,240 tons. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





Steel Works. Merchant. Total. 
a ees Bae Pre ee hare ec 90,145 28,179 118,324 
ea 96,029 28,735 124,764 
} l tema doiunaeeaecanae 90,907 31,641 122,548 
sits cdc & min eau op aanee 88,798 29,858 118,656 
CS oe oad baba ee al ee 86,479 24,795 111,274 
September - eee 25,385 104,184 
ERS RESIS 77,255 24,331 101,58¢ 
SP ys a 72,352 24.124 96,476 
SEES 69,921 24,304 94.22, 
1094—JaQUMEY ...<-2--cenesencee 73,368 24,016 97,886 
ET -conacéaboaheown 83,126 22,900 106,026 
DC wien nnweneailedien 86,276 25,533 111,809 
adicescchcetaseusneal 82,101 25,680 107,782 


PRODUCTION OF STEEL COMPANIES—GROSS TONS. 
—Sptegeleisen and Ferromanganese— 














—Total Production—— Ferrom. Spiegel, Ferrom. Sptegel. 
1923 1924. 1923. 1923. 1924. 1924. 
PO er 2,479,727 2,274,005 19,358 12,056 20,735 7,948 
Vobruary ......---- 2,259,154 2,410,658 21,282 3,657 22,405 9,870 
DED a. csvivusdobue 2,724,305 2,674,565 20,730 13,832 22,351 13,796 
Bétencenvenace 2,704,360 2,463,027 20,808 7,440 23,580 4,240 
uae Seen Ro? == 19,568 a  stevas pets: 
ae yi, fire BOee?) «6 FAN kécces) | ccaece 
Half year lhe FT ere 
_ See Dee. \pesercox i EE eae 
_ ae FOF a 22,045 nn” teens: “xedaods 
September - - ------- SY eee 23,206 ae écevee wekint 
LO) es Fo ae 20,015 15,931 saeds “walehe 
eee © | eee See ee. Steecn . conkeln 
December - -- - 2,167,563 pie pliant 18,069 AM  euseeu» nnaauhe 
ree 30,402,254 arr . 246, 231 B90.885 8 ...24- Janeen 
TOTAL IRON PRODUCTION BY MONTHS—GROSS TONS. 
1920. 1921. 1922. 1923. 1924. 
SCOTT 3,015,181 2,416,292 1,644,951 3,229,604 3,018,890 
6: See 2,978,879 1,937,257 1,629,991 2,994,187 3,074,757 
PRs Kons sesscaen 3,375,907 1,595,522 2,035,920 3,523,868 3,466,086 
April _.....-------- 2,739,797 1,193,041 2,072,114 3,549,736 3,233,428 
Freee 2,985,682 1,221,221 2,306,679 3,867,694 ibbmar 
ee . 3,043,540 1,064,833 2,361,028 3,676,445 --.....--. 
eee SOR... nccccan 18,138,986 9,428, 166 12,050,683 20, 841, 534 Scented 
a . 3,067,043 864,555 2,405,365 3,678,334 -._--.-- 
Awpgest .....-...... 8,167 ee 954,193 1,816,170 3,449, a | <dseunan 
September_---.-.--- 3,129,323 985,529 2,033,720 3,125, oe Solo etee 
SE «ce8a~ weer . 3,292,597 1,246,676 2,637,844 3,149,15 editie 
November. ....-.-.. 2,934,908 1,415,481 2,849,703 2'894.295 wcccceces 
December - - - ----- 2,703,855 1,649,086 3,086,898 BEE. weseevex 
Year® . -36, 414, 114 16, 543, 686 26, 880, 383 40,059, 308 


*These totals do not include charcoal pig iron. The 1923 production of ‘this iron 


was 251,177 tons. 








Bituminous Coal Market Remains Depressed—Anthra- 
cite Prices Advanced. 

Measured statistically, the bituminous coal industry at the 

present time is in one of the most depressed conditions in its 

history, declares the “Coal Trade Journal” in its market 
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review issued May 7. Production the last week in April 
dropped below the daily average for the corresponding pe- 
riod in 1921. Although this decline was helped by the ob- 
servance of the Easter holidays, the preliminary figures for 
lust week do not indicate any marked recovery in output. 
While strikes in the Southwest, in a part of the western 
Kentucky district and along the Kanawha & Michigan in 
West Virginia naturally have a bearing upon these figures, 
the major cause of the decline is still the inability of the 
mines to market tonnage, says the review, from which we 
quote further as follows: 

This inability, of course, varies with individual operations and with dif- 
ferent producing districts, but the variation is one of degree, as no 
field is escaving the “no market” losses. The low volatile regions of West 
Virginia and central Pennsylvania are no better off, comparatively speaking, 
than the prceducing districts in lowa with a and a 
lower grade coal. Even the safety of lake shipments has stuck &o 
far as relieving pressure on the Appalachian region is concerned. Shipments 
to the Lake Erie ports to date compare favorably with the figures for Jast 
year, but prices have not reacted to the stimulus. 

Despite the low production and unfavorable levels of spot prices 
haps because of them——an undercurrent of optimism can be glimpsed in most 
of the markets of the country. 
a lesser degree, Baltimore, Buffalo and Detroit are the chief dissenters to 
this view. Hardening quotations at New York, a greater disposition upon 
the part of industrial buyers at Chicago to place reluctant signatures upon 
contracts and the practical disappearance of distress tonnage at many other 
points contribute to this cheering view. 

The general level of spot quotations, however, registered a glight decline 
last week. Compared with prices for the week ended April 26, the bitu- 
minous quotations below showed changes in 22.9% of the figures. Of 
these changes 63.2% represented reductions ranging from 5 to 25c. and 
averaging 9.7c. per ton. The advances covered the same range and aver- 
aged 10.4c. The straight average minimum for the week was $1 90 per ton, 
as compared with $192 the preceding week and $2 33 a year ago. The 
straight average maximum was $2 18, and compared with $2 22 a week ago 
and with $2 83 in 1923. The reductions were largely in Western domestic 
coals. Slack, except in the low volatile districts of West Virginia, was 
strong; there steady mine-run movement and a rush of lump and egg orders 
reversed the usual] order. 

Company changes in anthracite domestic prices last week, shown in detail 
elsewhere in this issue, were in line with predictions. Most companies in- 
creased prices on the major sizes 10c., but some advanced stove 15c. and 
in one case egg and stove were raised 20c. and broken 45c. Production is 
still hampered by strikes at some of the more important operations and by 
suspensions at some of the smaller mines. Weekly output is running 10 to 
20% under 1923 figures for this season of the year. As a result, little 
difficulty is experienced in disposing of tonnage except pea and No. 1 buck- 
wheat, and the former is relatively weaker than the latter. 

“An improvement in undertone is perceptible, the dimin- 
ished movement of tonnage having served to stabilize the 
markets by eliminating distress coal as a disturbing factor,” 
observes the “Coal Age” of New York on May 8, although 
“there has been no discernible upturn from the soggy condi- 
tion prevailing of late throughout the bituminous coal 
trade.” Reports of shutdowns are less frequent, probably 
for the reason that they could not go much further, but the 
operations that are working are on low running time. Most 
of the business being placed is from railroads, with the usual 
scattered emergency buying accounting for a large propor- 
tien of the remainder. Placement of contracts is still notice- 
ably backward and the movement of tonnage destined for 
shipment up the lakes is far from impressive, continues the 
“Age.” adding: 

A number of close observers profess to see the present as a transition pe- 
riod—a between-season pause preceding the usual preparations for an 
autumn revival of business. Speaking of preparations, the New York Cen- 
tral RR. and allied lines plan enormous additions to rolling stock, the pur- 
chase including 189 locomotives and 15,250 freight cars. The new equip- 
ment will involve an outlay of $45,630,000, the roads having applied to the 
Inter-State Commerce Commission for permission to issue equipment cer- 
tificates for that amount. This, taken in conjunction with the recent $28.- 
000,000 order placed by the Chesapeake & Ohio and the reported intention of 
the Pennsylvania to make a large outlay for the same purpose, is convincing 
proof that the railroads of the country are getting themselves in readiness 
for a revivification of industry. 

The wage dispute that caused a shutdown of the union mines of the South- 
west was settled May 3 with a victory for the miners, the joint scale com- 
mittee of miners and operators having agreed to renew the old scale for 
three years, the only change in the contract being a provision for submitting 
matters in dispute to an arbitration commission. The operators sought a 
20% reduction in wages. 

“Coal Age’’ index of spot prices of bituminous coal resumed its recent 
downward trend during the last week, the May 5 figure being 169 and the 
corresponding price $205. This compares with $2 07 on April 28 and $2 66 
at this time last year. 

Export trade at Baltimore showed a healthy increase during April as com- 
pared with the previous months of this year. Seventeen ships carrying 85,- 
320 tons of cargo coal cleared during the month. Italy was the largest 
buyer and France was second. Exports during April a year ago and in 1920 
were much larger than those of last month. 

Dumpings at Hampton Roads for all accounts during the week ended 
May 1 totaled 326,962 net tons, as compared with dumpings of 264,758 net 
tons dumped in the preceding week. 

Dumpings of cargo coal at Lake Erie ports during the week ended May 
3, according to the Ore & Goal Exchange, totaled 500,740 net tons; fuel, 
20,708 tons. This compares with 341/231 tons of cargo coal and 23,259 
tons of fuel coal dumped during the previous week. Cumulative dumpings 
for the season to date are 1,203,987 net tons of cargo coal and 70,937 tons 
of fuel coal. 

Demand for anthracite continues strong, much of the last-minute April 
business carrying over into May. Consumers are placing orders in such vol- 
ume that retailers’ yard stocks are not accumulating appreciably. All of 
the companies and most of the independents advanced prices on domestic 


oniy 


more restricted market 


vaive 


or per- 


. " . bad P P } 
Central Pennsylvania cities, Philadelphia, to 


Coal Production Continues Small. 
The weekly report on the production of bituminous coal, 
anthracite coal and beehive coke, issued by the Department 
of the Interior, through the Geological Survey, May 3 1924, 
estimated the average total production of bituminous coal 
during the week ended April 26 to be 192,000 tons less than 
during the preceding week, while the output of anthracite 


fell 418,000 tons. Extracts from the Survey’s report follow: 
The only change in the production of soft coa] in the week ended April 26 
was for the worse, and the total estimated output declined to 6,726,000 net 
tons. This decrease of 192.000 tons was due largely to the partial observ- 
ance of Easter Monday as a holiday. As shown by the number of cars 
loaded daily, shipments on Monday were approximately 7 ,000 cars Jess than 
on the corresponding day of preceding weeks, and the loss was only par- 
tially recovered during the remainder of the week. 

The average daily rate of output in 1924 is now less than in the corre- 
sponding week of 1921. In fact, at no time during the seven years for which 
weekly records of production are available, except during the strike periods 
of 1919 and 1922 and in March and April 1921, has the rate of output 
been as low as it is at present. 


Estimated United States Production of Bituminous Coal (Net Tons), Including 
Coal Coked. 











————-1924—_ ——-—— -- 1923 
Cal. Year Cal. Year 
Week. to Date. Week. to Date.c 
April 12--- 6,834,000 148,687,000 10,401,000 156,712, 
Daily average-_ 1,139,000 1,700,000 1,734,000 1,788,000 
April 19_a 6,918,000 155,605,000 10,221,000 166,933,000 
Daily average- 1,153,000 1 ,664 ,000 1,704,000 1,782,000 
April 26_)b : 6,726,000 162,331,000 10,103,000 177,036,000 
Daily average__-. 1,121,000 1,631 ,000 1,684,000 1,776,000 





a Revised since last report. » Subject to revision. c Minus one day's 
production in January to equalize number of days in the two years. 


Production of soft coal during the first 100 working days of the calendar 
year 1924 was 162,331,000 net tons. In the six preceding years it was as 


follows: 

Years of Activity. Years of Dogreseies j 
I i sansa we tr a 3,258,000 net tons1919- ---- .---138,828,000 net tons] 
1920 _174,288,000 net tons1921 -- _..128,226,000 net tonsj 
1923 177,036,000 net tons1922- _.148,052,000 net tonsj 


Thus it is shown that despite the rapid decrease in production during 
the last two months the total output for 1924 to date compares favorably 
with other recent years. In comparison with the average for the three 
years of activity, 1924 now stands 8% behind. Compared with the three 
years of depression, however, it is approximately 18% ahead. 


ANTHRACITE. 


The production of anthracite in the week ended April 26 was interrupted 
by two holidays—Easter Monday on April 21 and Election Day on April 22. 
The total output including mine fuel, sales to the local trade, and the product 
of washeries and river dredges, is now estimated at 1,205,000 net tons, a 
decrease from production in the preceding week of 418,000 tons, or nearly 
26%. In the corresponding week a year ago, which was free of holidays, 
the output was 2,116,000 tons. 


Estimated United States Production of Anthracite (Net Tons). 





1924 1923 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date. 
|) ar 1,856,000 26,805,000 2,067 ,000 29,537 ,000 
April 19- _..1,623 ,000 28,428,000 2,065,000 31,602,000 
April 26--- _..1,205,000 29.633 .000 2,116,000 33,718,000 


BEEHIVE COKE. 


The slump in the production of beehive coke noted in recent weeks 
became more pronounced in the week ended April 26. The total output, 
as estimated from reports of the coke carriers, is placed at 225,000 net tons. 
This was a decrease of 31,000 tons, or 12%. This decline places the 
present rate of output at but little more than half that prevailing a year 
ago, and about three times that in the corresponding week of 1921, when 
the industry was greatly depressed. The curtailment centred in Pennsyl- 
vania, Ohio and West Virginia. In the Connellsville region, according to 
the Connellsville ‘‘Courier,’’ production declined to 169,180 tons. 


Estimated Production of Beehive Coke (Net Tons). 








—— Week Ended——_—— 
Apr. 26 Apr.19 Apr. 28 1924 1923 
1924.a 1924.b 1923. to Date. to Date.c 
Pennsylvania and Ohio- 179,900 206,000 338,000 3,766,000 5,099,000 
West Virginia- 10,000 14,000 27,000 55,000 387,000 
Ala., Ky., Tenn. and Ga 19,000 19,000 26,000 350,000 389,000 
Virginia _ ___ 8,000 8,000 18,000 151,000 275,000 
Colorado and New Mexico 5,000 5,000 9.000 91,000 129,000 
Washington and Utah 4,000 4,000 6,000 71.000 87 ,000 
United States total _. 225,000 256,000 424,000 4,684,000 6,366,000 
Daily average.__....._---- 38,000 43,000 71,000 46,000 62,000 





a Subject to revision. 6 Revised from last report. c Less one day’s 
production in New Year’s week to equalize the number of days covered for 
the two years. 








Harris Bill Providing for Bimonthly Reports on Cotton 
Crop Condition Signed by President. 


President Coolidge has signed the Harris bill providing 
for the issuance of bimonthly reports of the condition of the 
cotton crop by the Agriculture Department. The bill also 
provides that the Census Bureau shall issue its ginning 
reports coincidentally with the reports of conditions. Al- 
though calling for additional reports of cotton information, 
the Harris bill makes no provision for an appropriation to 
defray the added expense. It is estimated that about 
$110,000 will be required to compile the information for the 
extra reports, $60,000 for the Agriculture Department and 
$50,000 for the Commerce Department. Negotiations are 
said to be under way with the Budget Bureau looking to 
the submission of supplemental estimates to Congress for 





sizes 10c. to 20c. per ton May 1. 


the necessary appropriations. 
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Current Events and Discussions 








The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on May 7, made public by the Federal Reserve 
Board and which deals with the results for the twelve 
Federal Reserve banks combined, shows a net reduction of 
$34,900,000 in earning assets, decreases of $37,200,000 in 
holdings of acceptances purchased in open market and of 
$6,900,000 in discounted bills being partly offset by an 
increase of $9,200,000 in Government securities. Federal 
Reserve note circulation increased by $1,000,000 and cash 
reserves by $9,500,000, while deposit liabilities declined 
by $11,000,000. 

The New York Reserve Bank reports an increase of 
$19,100,000 in holdings of discounted bills, Chicago an 
increase of $9,400,000 and Minneapolis an increase of $900,- 
000. The remaining banks report smaller holdings of dis- 
counted bills than the week before, the largest reductions 
being as follows: San Francisco $10,400,000, Atlanta 
$6,300,000, Boston $5,600,000, St. Louis $4,800,000 and 
Philadelphia $4,300,000. Paper secured by U. S. Govern- 
ment obligations increased by $6,400,000 and on May 7 
aggregated $167,600,000. Of this amount $99,400,000 was 
secured by Liberty and other U. S. bonds, $57,900,000 by 
Treasury notes and $10,200,000 by certificates of indebted- 
ness. After noting these facts the Federal Reserve Board 


proceeds as follows: 


All Federal Reserve banks report smaller holdings of acceptances 
chased in open market, except Atlanta, which shows an increase of $200, ’ 
The New York Reserve Bank reports a reduction of $16,600,000 in its 
holdings of acceptances. Government security holdings increased by 
$9,200,000 during the week, an increase of $10,300.000 in Treasury notes 
being partly offset by an aggregate reduction of $1,100,000 in holdings 
of bonds and Treasury certificates. 

increase of $6,700,000 in Federa! Reserve note circulation is shown 
by the Federal Reserve Bank of Dallas of $5,800,000, by Minneapolis, 
and of $4,700,000 by San Francisco. The Chicago Bank shows a decline 
of $5,600,000 in its Federal Reserve note circulation, and Philadelphia 
_—o- os $4,800,000, while the system as a whole shows a net increase 
oO ; ; ; 

Gold reserves increased by $9,200.000 during the week. The San 
Francisco Bank shows a net increase of $19,600.000 in gold reserves, 
Atlanta a net increase of $10,400,000, and St. Louis of $8,100,000, while 
New York reports a decrease of $43,500,000 and Chicago a decrease of 
$14,500,000. Reserves other than gold incr by $300,000 during 
the week and non-reserve cash by $1,400,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 2280 and 2281. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
May 7 1924 follows: 


ur- 


Increase ( +-) or Decrease (—) 


During 
Week. "ear. 

Total reserves +$9,.500.000 +$50,.700,000 
Gold reserves +9,200.000 +-40,800 ,000 
Total earning assets Op eee a —34,900,000 —309,400,000 
Bills discounted , total - —,900,000 —254,800,000 
Secured by U.S. Govt. obligations +6,400,000 —191,100,000 

@ Other bills discounted _ —13.300,.000 —63 .700 000 
Bills bought in open market —37,.200.000 —179,700.000 
U.8. Government securities, total +9,200,000 +125,100,000 
Bonds_ __ i eciline h acs a —900.000 —11,200.000 
Treasury notes a ee +10,300,000 +112,.700,000 
Certificates of indebtedness n —200 .000 + 23,600,000 
Federal Reserve notes in circulation - +1,000,000 —314,800,000 
Total deposits ‘i . —11,000,000 +56,.700 000 
Members’ reserve deposits___..._._.--.-. +8.600,000 +67 ,100.000 
Government deposits ‘ _...--—14,100,000 —4,200 000 
Other deposits Pcekeee aes ae me —5 500,000 — 6,200,000 








The Week with the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $49,000,000 in loans and invest- 
ments and of $150,000,000 in net demand deposits, together 
with a reduction of $34,000,000 in accommodation at the 
Federal Reserve banks, are shown in the Federal Reserve 
Board’s weekly consolidated statement of condition on 
April 30 of 755 member banks in leading cities. It should 
be noted that the figures for these member banks are always 
a week behind those for the Reserve banks themselves. 
Loans and discounts increased by $67,000,000, an increase 
of $91,000,000 in loans secured by corporate stocks and 
bonds being partly offset by a decrease of $24,000,000 in 
‘all other,” largely commercial, loans and discounts. Total 
investments show a decline of $18,000,000, U. S. bonds and 
corporate stocks and bonds showing increases of $13,000,000 
and $37,000,000, while Treasury notes and certificates of 
indebtedness show declines of $62,000,000 and $5,000,000, 
respectively. 

Member banks in New York City report a net increase of 
$59,000,000 in loans and discounts, increases of $72,000,000 
and $2,000,000, respectively, in loans on corporate securities 
and on U. S. Government obligations, being offset in part 
by a decrease of $15,000,000 in “all other’’ loans and dis- 








counts. Total investments of these banks declined by 
$21,000,000, holdings of U. S. Government securities de- 
clined by $47,000,000, of which $45,000,000 was in Treas- 
ury notes, while holdings of corporate and other securities 
increased by $26,000,000. Further comment regarding 


the changes shown by these member banks is as follows: 


_ Of the total increase of $150,000,000 in net demand deposits, $105,000 ,000 
is reported for the New York district, $25,000.000 for the Chicago district, 
$13,000,000 for the Cleveland district, $12,000.000 for the Boston district, 
and $8,000,000 for the Philadelphia district, these increases being partly 
offset by small decreases in other districts. Time deposits increased 
$23,000,000, of which $19,000,000 in reported by banks in the San Fran- 
cisco district. Government deposits show an increase of $3,000,000. 

Reserve balances of all reporting institutions increased * $17,000,000, 
while cash in vault declined by $15,000,000. The New York City banks 
report an increase of $18,000,000 in reserve balances and a decrease of 
$3,000,000 in cash. 

Borrowings of all reporting institutions from the Federal Reserve banks 
declined from $238,000,000 to $204,000,000 and borrowings of the New 
York City members declined from $20,000,000 to $4,000,000. 


On a subsequent page—that is, on page 2281—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items as 


compared with a week ago: 
Increase (+) or Decrease (—) 


uring 
Week. Year. 
Loans and discounts, total____.-...------- +$67,000,000 +$135,000,000 
Secured by U. 8S. Government obligations. --___.----- —60 ,000 ,000 
Secured by stocks and bonds------------ +91,000,000 +50,000, 
Stitt rte ett tea a me i Bcd & da tehains earth —24,000,000 +145,000, 
SR ne eg euwe Coswmurd —18,000,000 —47,000, 
a al tl a a +12,000,000 +33 ,000,000 
iA &.. _. 4 | *SORReRpReS ees —62,000,000 —227,000,000 
U.S. certificates of indebtedness - - - - - - -- —5,000,000 —39,000, 
Other bonds, stocks and securities_- - ---- +37,000,000 +186,000,000 
Reserve balances with Federal Reserve banks +17 ,000,000 + 43,000,000 
Re Ra dap Fe. eat tO A i Pei —15,000,000 —8 ,000 ,000 
ee NS 5c calc cdaoseawoedbis + 150,000,000 154,000,000 
EL LE LL AID 23,000,000 +292,000,000 
Government deposits__....._._......__---- +3, ,000 —44,000,000 
Total accommodation at Fed. Res. banks... —34,000,000 —283,000,000 








J. P. Morgan Home, Just Avoids Mishap—Silent on 
German Loan. 


J. P. Morgan, who has been abroad for two months, 
landed in New York on May 8 after his ship, the White Star 
Liner Homeric, had been marooned for nearly twelve hours 
off Ambrose Lightship by one of the heaviest fogs of the 
spring. The newspapers say that just before the steamship 
was passed by the customs authorities, Mr. Morgan narrowly 
escaped{what might have proved a serious injury. He was 
standing on the deck looking over out the harbor when a 
gangway bridge, made of heavy timbers and weighing several 
hundred pounds, fell directly in front of him, barely missing 
his body ad landing only an inch or two from his feet. Both 
he and Mrs. Morgan, who was near him, were startled by 
the crash. Mr. Morgan declined to discuss questions relat- 
ing to the international loan to Germany proposed by the 
Dawes plan. “I have to be discreet,” he said. Mr. Mor- 
gan arrived without a passport. He had, left it on the Cor- 
sair in which he had been yachting-among the Grecian Isl- 
ands, where he had visited several archaeological expeditions. 
When asked about cable dispatches saying he was returning 
with a contract to handle a proposed $100,000,000 loan to 
Germany, to be raised in America, Mr. Morgan laughed and 
said: ‘‘Well, if I had it in my pocket, obviously I couldn’t 
tell you about it yet.” He averred that he would like to 
discuss the matter, but that any usefulness he might have de- 
pended upon his silence at this time. ‘There are so many 
issues involved,” he added, “‘so many governmental phases 
that have to be settled before we bankers can consider the 
matter, that I must discuss it first with members of my firm.” 
Mr. Morgan explained that as bankers he and his associates 
“reserved the right to consider a proposition among them- 
selves before making it public.’”’ Then he repeated: 

“‘T have to be discreet.”’ 

Questioned concerning dispatches telling of his conference 
with Sir John Bradbury, head of the British mission, and 
Louis Barthou of the French mission to the Reparation Com- 


mission, Mr. Morgan said: 
“Tt must be true if the newspapers say it is true.” 








$10,000,000 Swedish Treasury Bills Placed in United 
States by International Acceptance Bank and 
Dillon, Read & Co. 

The International Acceptance Bank, Incorporated, and 
Dillon, Read & Co. have completed their joint purchase of 
$10,000,000 Swedish Government Treasury Bills. These 
bills are payable in dollars in New York and mature in about 
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The entire amount has been placed without 
public issue. It is understood that beyond the amount of 
$10,000,000 purchased to date no further issue of similar 
notes is contemplated in this market. As in the previous 
instance the negotiations were conducted through the 
Aktiebolaget Svenska MHandelsbanken, Stockholm and 
Messrs. M. M. Warburg & Co., Hamburg. The entire 
amount of the loan was placed without recourse to a public 
offering, American institutions which, for the last three 
months, have been active buyers of short-term Government 
paper, being the principal buyers. 


six months. 








The Proposed Loan to Peru. 

Bankers interested in the reported $6,000,000 loan to 
Peru have stated this week that the contemplated financing 
would probably be for improving certain sanitation works, 
a large part of such construction to be self-supporting upon 
completion. Facts relative to Peru’s new central banking 
system, established in 1922, were made public in connection 
with the reported financing. This central reserve and note 
issuing bank is said to be modeled directly after the Federal 
Reserve Banks of the United States, and its adoption has had 
a very favorable effect upon the country’s financial condition. 
At the beginning of this year, gold reserves against paper 
money in circulation were over 85%. While Peru has only 
one small loan outstanding in this country, it is estimated 
that $200,000,000 of foreign capital has already been in- 
vested there in various enterprises. 








Arrival of M. Jeremiah Smith in Budapest—Return 
From Hungary of W. P. G. Harding—Hungarian 
Loan Negotiations—Reconstruction, Recupera- 

tion and Recovery All Over Europe. 

The arrival in Budapest of M. Jeremiah Smith, of Boston, 
whose appointment by the League of Nations as High 
Commissioner of Hungary was referred to by us April 19 
(page 1851) was announced in press cablegrams May 2. 
W.P.G. Harding, Governor of the Federal Reserve Bank of 
Boston, who found it inexpedient to accept the post which 
Mr. Smith assumes, returned from Europe on April 19 and, 
according to the ‘‘Wall Street Journal” of April 24, Governor 
Harding had the following to say regarding reconstruction 


work abroad: 

From Boulogne to Budapest I found conditions such as to inspire real 
confidence in Europe's recovery. It was expressed chiefly in two funda- 
mental things—the progress of agriculture, and the almost universal will 
to work, among the various peoples. Given that broad economic base, 
financial and political outcomes are usually satisfactory. 

It is an equation we are not unfamiliar with in this country. Economic 
distress breeds political discontent and friction. When the specific trouble 
in cotton or wheat or what not finally disappears, the hard feelings are 
forgotten and the political problems diminish. It is largely so to-day in 
Europe, in the popular inclination toward work and business rather than 
further politics and quarreling. 

All over the Continent there is the urge to till every bit of available 
soil, even high up on the hill slopes. There is not only hard work by every- 
body in the fields, including women and young, all day long, but also a 
common tendency to toil most of the Sabbath. Farm buildings and herds 
and flocks are now well maintained. The spring opened with good harvest 
promise in Europe. 

On that foundation and the common faith displayed in Europe in suc ess 
of the Dawes report are based the strong indication for settling most of 
Europe’s major troubles, particularly fiscal. The rapid all-round acceptance 
of the Dawes findings as furnishing a scientific working basis that is both 
fair and flexible, emphasized this attitude. In fact the prompt German 
acceptance in principle was about the only thing that somewhat worried 
some of the French as perhaps suggesting some concealed pitfall. 


French Busy At Reconstruction. 


France on the physical side has worked out, very efficiently and almost 
completely its reconstruction problem. The bulk of the work has been a 
joint enterprise as between the Government and local co-operative com- 
mittees who attended to the details, as to priority in reconstruction, time 
and terms, &c. The Government’s contribution virtually amounts to a 
gift, on the theory that war sufferers had to that partial extent of loss a 
claim against taxpayers elsewhere in France who had not been molested. 

Where a few still devastated spots are left, as object lessons, one gets a 
vivid contrast and sense of reconstruction achieved, the white streaks of 
clay foundations still showing at times through the reclaimed fields. In 
the champagne country a good deal of vineyard shifting to the nearby hills 
has been accomplished. 

France never lost faith in the franc, even at its lowest levels, as its 
financiers assured me. The rebound from 314 to 6% cents was taken as 
proving that confidence and the potency of the Morgan credit. As the 
franc dropped, commodity prices and transportation rates were marked up, 
but have not since been revised. To-day except on a few articles, French 
prices are distinctly above the world level. 

Italy's New Spirit. 

In Italy, as I indirectly learned, there is now close to a veritable boom, 
with a new spirit of national ambition and a complete dominance by the 
Mussolini regime, now installed under constitutional terms for five years 
to come. 

A good deal depends on the outcome of the French elections May 11, not 
only for France but for Europe generally. A Poincare triumph, as generally 
expected, would mean a continuance of recovery and fiscal negotiations. 
His defeat, in a victory by the Socialist elements of the “‘left,’’ might de- 
cidedly unsettle things inside and outside France. 

Austria is working out its destiny loyally under the League and Dr. Zim- 
mermann. It has lost much of its spirit of careless play. Vienna seems a 








rather dead city, with few autos even on the Platze of a Saturday after- 
noon. They told me folks were too busy at work. Its farmers are all busy, 
too. 
Hungary, whose consideration of myself as fiscal administrator I felt 
obliged to decline—which did not prevent their cordial invitation to go there 
and receive considerable formal attention—is likewise accepting earnestly 
the League program of reconstruction, with such concessions of fiscal au- 
thority as it demands. Budapest is a handsome and seemingly prosperous 
city, and Hungary as a whole is busy in its reduced territories, with its 
landed proprietors cheerfully acceding to measures of agrarian reform. 

They have a good deal of the same will to work that is the best augury 
to-day for Europe's gradual recovery. s 

The passage of the Hungarian reconstruction bills was re- 
ported in a copyright cablegram to the New York “Times” 


from Budapest under date of April 18, which said: 

The bills embodying the program of reconstruction prescribed by the 
League of Nations passed the Assembly early this morning. 

Yesterday's session was long and strenuous. The second reading of the 
bill took place at 10 p. m., and the third half an hour after midnight, the 
measures being adopted by a smal] majority. 

Premier Bethlen was obliged to make a few minor concessions to the Social 
Democrats to achieve his purpose, but his success is regarded as having 
greatly strengthened his Government. 

The opposition has lately spread rumors that the Hungarian Government 
would be entirely in the power of the financial controller for an indefinite 
period. ‘The Premier contradicted these rumors, pointing out the fact that 
a Parliamentary majority would always be necessary to pass laws. 

In a long speech he declared that there could be no question of other 
States interfering with Hungary's administration of domestic affairs, and 
that the nomination of an American controller would serve as a complete 
guarantee against any interference by foreign powers and would protect 
Hungary against unjust demands. 

Further advices April 20 said: 

The reconstruction bills passed by the Nationa] Assembly by a large ma- 
jority last week provide: 

First, for ratification of the two protocols of the League of Nations, which 
assume force as laws; second, full powers for the present Government and 
its successors to apply the measures described in the first protocol, and its 
annexes, concerning reduction in expenses and increase in receipts; third, 
the establishment of a national bank of issue; fourth, authorization te con- 
tract a loan of 250,000,000 gold.crowns to cover budget deficits until 1926, 
and fifth, agreements with France, Italy and Czechoslovakia regarding 
pre-war debts. 


In a London eablegram April 23 (copyright) the ‘“Times’”’ 
had the following to say regarding the proposed Hungarian 


loan: 

An international loan to rehabilitate Hungary will be placed on the market 
next month or at the beginning of June, according to Sir Arthur Salter, 
Director of the Finance Section of the League of Nations. Sir Arthur told 
the New York ‘‘Times”’ representatives that it will amount to 250,000,000 
gold crowns, or about $50,000,000. It is calculated that such an advance 
will enable Hungary to balance her budget in two years. 

Its administration will be in the hands of Jeremiah Smith, of Boston, as 
Commissioner General of the League of Nations, and no cash will be paid to 
the Hungarian Government without his approval. Thus the Hungarian 
authorities will have to satisfy him that they are making as much progress as 
can reasonably be expected toward making both ends meet before they 
receive any advantage from the loan. 

“The problem of Hungary is in many ways similar to that of Austria,’’ 
said Sir Arthur. ‘The great difficulty has been that the taxes have not met 
the expenses of the Government. This has been due largely to the depre- 
ciation of the currency. Taxes assessed fairly have shrunk in value before 
they could be collected, with the result of more inflation and further depre- 
ciation. ra 

**In some ways it will be easier to remedy this condition in Hungary than 
in Austria. Hungary is not confronted with the same swollen civil service. 
Before the war it was a kingdom, and not the centre of the empire; conse- 
quently there were fewer people in its Government employ. Then, its rail- 
roads are suffering to some, but not the same, extent from socialistic rule as 
Austria’s, which has increased greatly their wages bill and decreased the 
amount of work performed for them. Consequently it will be easier to cut 
down Government expenses than in Austria.”’ 

Sir Arthur pointed out, however, that there was one essential difference 
between the Austrian and Hungarian loans. The former was guaranteed by 
the Governments of other countries; the latter must stand on its own feet in 
the markets of the world and be recommended by its inherent merits. How- 
ever, he believes that it will be well worth supporting. 

Speaking of general conditions in Southeastern Europe, he remarked that 
the trouble from hostile tariffs was much less than it had been. The stab- 
ilization of currencies, he said, would remove one great reason for nations 
setting up tariff walls against one another, and there was a stronger tendency 
for neighbors to co-operate in the matter of trade than there was a year or so 
ago. 

According to a copyright cablegram from Budapest to the 
New York ‘“‘Times’’ May 7 the first steps toward reconstruc- 
tion have been taken and Commissioner-General Smith has 
had long conferences with the Premier and the Ministers with 
a view to deciding on the methods of carrying out the reforms 
agreed upon. Rigid economy is planned for every depart- 


ment. The cablegram continued: 

The Commissioner-General has also considered the question of restricting 
paper currency issues, which has been discussed at length. It has been 
decided that after June 1 no further uncovered notes will be printed, so 
that the new bank of issue can begin to exercise its functions on June 2, as 
already planned. The fact that the shares in this bank have been largely 
taken abroad has awakened confidence here. The printing of uncovered 
notes to the extent of 30,000,000,000 crowns a week was agreed upon with 
the League Financial Commission and is intended only to cover arrears and 
not to be applied to the present budget. 

The new tariff bill, which is part of the general reconstruction program, is 
now before Parliament and its passage is expected at an early date. Hun- 
gary feels that the protection of her industries is necessary for the execution 
of her general reforms, but the neighboring States naturally look unfavor- 
ably upon this protection. 

The departure of the British Minister from Budapest is looked upon as a 
significant political move by his Government, especially as the British Labor 
Party has already attempted to interfere in Hungarian politics, ewing to 
what it considers the reactionary tendency of the Government. Neverthe- 
less close observers believe that only the present Government would have 
been strong enough to carry the reform bills which have been passed. 
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Baron Koranyi, the new Minister of Finance, in an optimistic statement 
says that the Government will not resort to any artificial measures to stab- 
ilize the crown and predicts that the currency will be automatically stabilized 
when the foreign loan is received, probably on the average level of the last 
few days. Baron Koranyi says that the fall of the crown is due to the 
Vienna stock market and is in no way influenced by the general reconstruc- 
tion plan. He attributes this fall to the throwing of Hungarian stocks on the 
Vienna market after the recent franc crisis. He says that the international 
loan outlook is most favorable and that within the next few days a con- 
ference of foreign bankers wil] be held in London, at which the question of 
placing the loan on the market will be settled. Several prominent Hun- 
garian bankers are now in London awaiting this conference. 

The police have notified the public that false $50 notes raised from $1 
notes are circulating in Budapest. 








Hungary Bans Papers as Misleading in News—Govern- 
ment Permits Only Two Editions Daily in 
Budapest—Result of Printers’ Strike. 


The following from Budapest, April 27, appeared in the 
New York “Times”: 


On the ground that they were publishing intentionally news of a mis- 
leading character, the Government has forbidden the publication of virtually 
all newspapers. Only one morning and one afternoon edition is permitted. 

The order of the Government is the outgrowth of a strike of the printers, 
which, it holds, is due to political reasons and not because of a wage dispute. 








Plans for Funding Hungarian Debt to United States. 


The World War Foreign Debt Commission completed on 
April 25 plans looking to the funding of the Hungarian debt 
to the United States, and President Coolidge immediately 
sent the report thereon to Congress for ratification. The 
Associated Press dispatches from Washington, from which 
this is learned, said: 

The agreement, which covers the first of the relief loans made by the 
United States, provides for repayment of the $1,939,753, principal! and inter- 
est, over a sixty-two-year period. A cash payment of $753 is arranged 
and the remainder will be retired in annual installments with interest at 
3% ever the first ten years and 34% thereafter. 

Introduced into this funding settlement, the third to be consummated by 
the Commission, is a provision designed to clear the way for flotation by 
Hungary of a national loan for reconstruction purposes. The agreement 
accords the Secretary of the Treasury the authority to release Hungarian 
national assets from the priority of a first lien by the United States, pro- 


vided other nations holding Hungarian obligations agree to co-operate 
likewise. 








Offering of $2,000,000 Bonds of First Trust Joint Stock 
Land Bank of Chicago. 


The bond department of the First Trust & Savings Bank 
of Chcago announced on May 1 an offering of $2,000,000 
434% farm loan bonds of the First-Trust Joint Stock Land 
Bank of Chicago. The latter is affiliated with the First 
Trust & Savings Bank and the First National Bank of Chi- 
cago. The bonds are dated May 1 1924, will become due 
May 1 1954, and are redeemable at par and interest on 
May 1 1934 or on any interest date thereafter. The bonds, 
coupon, in denominations of $1,000 and $10,000, are fully 
registerable and interchangeable. Principal and semi-annual 
interest (May 1 and November 1) are payable at the First 
Trust & Savings Bank of Chicago or the First National Bank 
of New York City. The bonds were offered at 100 and in- 
terest to yield 434%. They are exempt from all Federal, 
State, municipal and local taxes, excepting inheritance 
taxes. The directors of the First-Trust Joint Stock Land 
Bank of Chicago include James B. Forgan, F. O. Wetmore, 
M. A. Traylor, J. P. Oleson, B. C. Hardenbrook, F. M. 
Gordon, E. E. Brown and L. K. Boysen, executive officers 
of the First Trust & Savings Bank and the First National 
Bank of Chicago. Regarding the administration of the 


Joint Stock Land Bank, the offering circular says: 

> Evidence of the conservative policy followed is emphasized by the facts 
that no defaults have occurred up to the present time in the payment of 
either principal or interest on the $20,000,000 loans outstanding and that 
only about 60% of the loans offered have been accepted. 








Lloyd George Assails Debt Settlement With United 
States—Says the Conservatives Lost Because of It. 


The following: copyright advices from London April 24 
appeared in the New York “Times” : 


One of the chief reasons why the Liberal Party put the Labor Party in 
office, Mr. Lloyd George told his constituents in a speech to-day, was that 
the record of their Conservative predecessors had been marred by ‘‘that 
appalling settlement of the American debt which we incurred for our Allies."’ 
The former Premier said that after the general election the Liberals had to 
choose between a ‘“‘die-hard’’ Government, committed to the destruction 
of the country’s fiscal system, and a Socialist Government, committed to 
the destruction of its economic system. The Conservatives had, however, 
immensely lowered British prestige in the world, and there was also their 
action with regard to the American debt. 

‘‘Had it not been that it was necessary to provide the Allies with ammu- 
nition and food, the debt need never have been incurred for us,’’ said Mr. 
Lloyd George. ‘‘We owed £1,000,000,000, practically borrowed for others. 
They owed us, in addition to that £2,000,000,000. Wealways said we would 
settle the £1,000,000,000 when we knew what was going to happen to the 
£2,000,000,000 due to us. 

“What did these men do? Instead of saying, ‘Let us meet around a 
table and settle the whole thing,’ they said, ‘We will pay.’ They have com- 





= | 
mitted us to paying £30,000,000 a year,’which is a very difficult thing te do 
across the counter for sixty years, without even having the slightest scrap 
of paper to show what is going to happen to the £2,000,000,000 due to us. 
And they called themselves a business Government.”’ 

Mr. Lloyd George then derided Premier Ramsay MacDonald for his re- 
cent statement that labor would form no coalitions, but would remain in 
office three or four years and carry out the labor ideas. It was, he said, 
humbug, to assert that the Government would ever be able to carry out 
typical labor ideas, or that it eschewed coalitions, when its Cabinet included 
two Conservatives, Lord Chelmsford and Lord Parmor, and one Liberal, 
Lord Haldane. 

Liberalism, Mr. Lloyd George concluded, was not dead, nor would it die 
while it remained the stabilizing influence that had kept England free from 
revolution. 








Court Decision Respecting Disposition of Russian 
Funds in National City Bank, New York—$1,000,000 
Goes to United States. 


By a judgment entered on May 1 in an action brought by 
the United States against the National City Bank of New 
York in the United States District Court for the Southern 
District of New York, the respective rights of the United 
States and of the All-Russian Central Union of Consumers’ 
Societies in a fund of approximately $2,900,000 were finally 
determined. An announcement regarding the decision says: 

The fund which originally amounted to $2,499,500 was deposited in the 
National City Bank of New York on June 26 1919 for the account of the 
Russian company. The bank, which acted only as depositary, made no 
claim to the fund, the litigation being necessary merely to determine who 
sas rightfully entitled thereto. A part of the fund was subsequently 
assigned by the Russian company to the United States as collateral to secure 
obligations incurred in the purchase of surplus war supplies. At the present 
time the fund which with interest amounts to approximately $2,900,000, 
and the judgment provides that approximately $1,000,000 of this sum shall 


be paid by the National City Bank to the United States, and $1,900,000 to 
the All-Russian Central Union. 


It is pointed out that the action was in the nature of a 
friendly suit. The deposits, which were made several years 
ago, have remained dormant, pending the legal determina- 
tion as to what was to be done with the funds. Last week’s 
decision settles this point. 








A Loan With the Flag in Reserve—lItalian Loan to 
Poland. 


The following is from the “Bache Review” of April 26: 


A recent evidence of the growing ambition of Italy is its entry into inter- 
national financial matters, as shown by a loan to the Polish Republic, of 
400,000,000 lire, which the Banca Commerciale Italiana has recently con- 
cluded. 

The loan is secured by a first lien on all the fiscal revenues arising from 
the tobacco monopoly in Poland. This is the first public subscription of a 
foreign loan ever made in Italy. It is also the first loan that Poland has 
placed abroad. In order to furnish the obligation with a substantial foot- 
ing, the Italian Government gives the holders of the bonds a subsidiary 
guarantee to the effect that if the Polish Government, by reason of some 
armed invasion, is unable to meet interest on the bonds at any time, then 
the Italian Government will substitute its own liability. 

It is part of the terms of the agreement that the Polish Tebacco Monopoly 
will be obliged to purchase annually from Italy a certain quantity of tobacco 
of Italian growth. 'The tobacco industry in Italy is an important branch 
of agriculture which this arrangement will help to expand. This part of the 
arrangement will continue in force during the whole duration of the loan, 
which will be twenty years. 

A curious phase of this loan, certainly unusual, is that pertaining to the 
Italian Government guarantee, which becomes operative as stated above, 
should the Government of Poland, which is still on the defensive, become 
involved in protecting its borders against foreign invasion and unable to 
meet interest payment on the bonds. In this event it is provided that the 
Italian flag will be raised on all properties of the Polish Tobacco Monopoly 
in Poland. In other words, all the properties of the Polish Tobacco 
Monopoly will come immediately under Italian protection. This provisicn 
is a reflection of a still somewhat unsettled outlook on the Continent of 
Europe, although evidently the contingency is not expected to arise. 

Forty per cent of the total amount of the loan was to be handed over to 
the Polish Government immediately after the delivery of the bonds—the 
remaining 60% to be paid two weeks after the opening of subscription, the 
price of issue being fixed at 87 per 100, and the rate of interest at 7%. 

All these operations, it is stated, have gone through, and the loan is 
reported to have been oversubscribed five times, five days after the sub- 
scription opened. 








State Department’s Reply to Protest by President of 
Peru Against Guaranty Trust Company of New 
York—No Unusual or Unfair Practices Found. 

A reply to the protest registered with the State Depari- 
ment at Washington by President Leguia of Peru alleging 
“unwarranted and irregular action by one of the financial in- 
stitutions of the United States—the Guaranty Trust Co. of 
New York,” was made by the State Department on April 15. 
As was indicated in our issue of Feb. 23, page 860, the trust 
company, through Vice-President Burnett Walker, issued a 
statement on Feb. 17 in which the latter said that “any 
suggestion that we have circulated information derogatory 
to the Peruvian Government is of course untrue, and we 
assume that if any such impression has arisen, it has been 
due entirely to a misunderstanding.” President Leguia was 
quoted as having said that “my information is that the 
Guaranty Trust Co. set to work to warn all possible com- 
petitors off the field by circularizing the leading financial 
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institutions of the United States with entirely misleading 
statements as to the power and scope of their option clause 
in regard to Peru.” Inasmuch as the State Department’s 
reply to President Leguia has not been made public we 
quote the following dispatch from Washington to the New 
York “Times” April 15 with regard thereto: 


The dispatch of the reply fol'ewed a conference between a representative 
of the Guaranty company with officials of the department. While the text 
of the American reply was not made public, it is understood to convey the 
impression that the Guaranty company bas been guilty of no unusual or 
unfair practices, and that since the Guaranty company is a private institu- 
tion, this Government has no control over its legitimate operations. 

The opinion prevails in informed quarters that the Peruvian protest was 
prompted rather by considerations of political effect at home. It is said that 
President Leguia made his campaign for office upon a platform of economic 
development which pre-supposed loan flotations and the encouragement of 
other large foreign investments which did not materialize as expected. 

One of President Leguia’s charges was that the Guaranty company had 
warned a New Orleans corporation against undertaking extensive develop- 
ments of the port of Callao. As a matter of fact, it is stated, the exclusive 
right to develop this port had previously been acquired by a French concern. 

The Guaranty Trust, seme time ago, entered into an arrangement with 
the Peruvian Government whereby the company undertook to float a loan 
to be secured by petrcleum revenues and at the same time acquired an option 
on future loan flotations for a number of years. 





Royal Dutch Air Line Service Now Extends to Copen- 
hagen, Amsterdam, Rotterdam and London. 

Wm. H. Muller & Co. of this city have received from their 
London office at 66-68 Haymarket the information that 
the Royal Dutch Air Service Co. has extended its air service 
between London, Rotterdam and Amsterdam, also to 
Copenhagen, thus enabling passengers traveling to make the 
journey to Stockholm and Christiania in about 37-40 hours. 
They add the following details: 


An aeroplane will leave Rotterdam daily (Sundays excepted) at 9 a. m., 
arriving at Bremen 11.30 a. m., Hamburg 12.50 p. m. and Copenhagen 
3.30 p. m. From Copenhagen there is an excellent night train service 
to and from Stockholm and Christiania. 

The return journey from Copenhagen is made by aeroplane leaving that 
city at 9.15 a. m. and arriving at Rotterdam at5.5 p.m. From Rotter- 
dam passengers are able to make the connection by the Batavier Line 
steamers at 7 p. m., arriving at Gravesend about 8 a. m. the next day and 
London (Victoria Station) about 10 a. m. 

Passengers desirous of making the outward journey should travel by the 
Batavier Line, the boat train leaving London (Victoria Station) at 5.45 
p.m. and arriving at Rotterdam about 8 o'clock the next morning; or by the 
Harwich route, leaving Liverpool St. at 8.30 p. m. via the Hook of Holland 
to Rotterdam. 

Time tables will be circulated in the course of a few days. 





Fares. 
London or Rotterdam ee en ee pe 0. 0. 
Rotterdam or Amsterdam to Hamburg_________________-- 4. 0. 0. 
Rotterdam or Amsterdam to Copenhagen_______________-- 6 B.. .@ 


Passengers are allowed 30 Ibs. luggage free. 
or Amsterdam to Hamburg, 6d. per Ib. 
Amsterdam to Copenhagen, 10d. per Ib. 

All fare include free motor car conveyance for passengers and their 
luggage between the centres of the towns and the aerodromes, and vice versa. 


Goods Tariff. 
London to Rotterdam and Amsterdam_. = 
London to Hamburg__________- Pe ey ee 1-3d. per Ib. min. 4-7 
London to Copenhagen __ te be dla cake is ae 1-8d. per Ib. min. 5— 
Reduced rates for consignments over 100 lb. weight. 
For regular consignments, special rates on application. 


Excess luggage Rotterdam 
Excess luggage Rotterdam or 


8d. per lb. min. 3-6 








Far Eastern Trade Healthier—Sir Montagu Cornish 
Turner, Chairman Chartered Bank of India, Aus- 
tralia and China, Reviews Year’s Business. 


William Baxter, New York Agent of the Chartered Bank 
of India, Australia and China, which maintains numerous 
branches throughout the Far East and in Europe, has just 
received the following report from the bank’s London office: 


At the 70th ordinary general meeting of the shareholders of the Chartered 
Bank of India, Australia and China, held in London, Sir Montagu Cornish 
Turner, presiding as Chairman, made an intensely interesting report of 
world conditions and particularly conditions throughout India, the Straits, 
Java and the Far East, where the bank has branches. After referring to 
the Japanese earthquake calamity and the remarkable recovery which 
Japan has made since that time, Sir Montagu went on to say that it spoke 
volumes for the Japanese nation that the recent loans issued in London and 
New York, issued entirely on the credit of Japan and without any collateral 
security, met with such a wonderful response. The bank’s own experience 
in the earthquake was unfortunate. Its manager, A. H. Tait, was killed 
near the bank building, and the bank’s Yokohama premises were destroyed, 
with local records. The business was transferred temporarily to Kobe, but 
has again been reopened at Yokohama and also at Tokio. 

The position of China, it was reported with regret, showed no signs of 
improvement. Civil war is rife and large sums are taken from the revenues 
of the country to maintain vast bodies of troops who are a danger to all 
peaceable citizens and who consume the revenues which are required for the 
economic development of the country, after its payment has been made of 
interest on foreign and domestic loans. This state of things, it was feared, 
will continue until China is blessed with a really powerful Government, 
determined to rule. 

The bank's interests in Siam are important. An improvement in trade 
during 1923 was reported there. The bank in conjunction with the Na- 
tional Provincial Bank, successfully issued to the Royal Siamese Govern- 
ment a 6% loan for £3,000,000. 

As regards the Straits, the position has much improved owing to the 
worldwide demand for tin and the comparatively improved position of 
rubber. This improvement, it was reported, has been due to restriction 
in the output, but it is clearly only a matter of time when the rubber in- 
dustry will come into its own, 





As regards India, too much importance has been attached to the politica! 
troubles. India, in the opinion of the bank’s Chairman, is sound at heart 
and loyal, despite the occasional! blasts of hot air which at times cause an 
overheated atmosphere in the council chambers of that dependency. The 
financial position has been much improved and practically the deficit in 
the budget no longer exists. Good crops of tea, wheat, cereals and other 
products have been made. 

One of the really interesting features of the report sets forth the cotton 
position of India, which at present brings into the markets 5,000,000 bales 
per year out of a total world production of 17,000,000 bales. America 
supplies 10,000,000 to 11,000,000 bales: India comes next with 5,000,000: 
China supplies about 1,750,000, and Egypt 1,250,000. East African cotton 
is now coming into the market at the rate of 100,000 bales and a very much 
larger total is indicated, since strenuous efforts are being made under 
British auspices to increase this total. 

Speaking generally of affairs in the East, thereportsays: ‘‘Taking every- 
thing into consideration, the general position of business in the East is far 
healthier than it was twelve months or eighteen months ago. The old 
stocks of goods have been gradually worked off, and, when prices of com- 
modities have been leveled between the producer, the exporter and the 
consumer, there should be an improvement in business."’ 

The balance sheet of the Chartered Bank of India, Australia and China 
showed total figures of £58,765,547 11s. 10d. The Chairman proposed 
that a dividend of 14% per annum for the half year ending Dec. 31 should 
be declared, together with a bonus of 6s. 3d. per share, making the total 
dividend for 1923 204%. This resolution was adopted. 








Des Moines Joint Stock Land Bank to Absorb the 
Central Iowa Joint Stock Land Bank. 


After several months of negotiation between the officers 
and directors of the two banks, it has been decided that it is 
advantageous to the stockholders of both banks that the two 
institutions be consolidated, the charter of the Central Iowa 
Bank be vacated and the consolidated institution be con- 
tinued under the name of the Des Moines Joint Stock Land 
Bank. The Guy Huston Co., Incorporated, of 208 S. La- 
Salle Street, Chicago, IIll., on behalf of the Des Moines Joint 
Stock Land Bank made an offer to the stockholders of the 
Central Iowa Joint Stock Land Bank which has been accepted 
and the entire $600,000 of the capital stock of that bank has 
been deposited in accordance with the terms of the offer 
made. The consolidation of these two banks will bring the 
assets of the Des Moines Joint Stock Land Bank up to fifteen 
million. The followirfg statement has been issued regarding 
the merger: 

The officers and directors see the tremendous saving of expense and the 
many other advantages to be gained through a consolidation of the banks, 
which would mean the elimination of one set of executive officers, field men, 
appraisers, offices, etc., while gaining the tremendous advantage of market- 
ing their securities in larger issues and a consequent hgher price warranted 
by the prestige of a bank with large assets as against the offerings of two 
small banks. 

A permanent connection has been made with Kidder, Peabody & Co. of 
Boston and New York, who will handle the bonds of the consol!dated bank 
exclusively. 

Mr. O. F. Schees, President of the Des Moines Joint Stock Land Bank, is 
Vice-President of the Chicago Joint Stock Land Bank, much the largest 
bank in the system, and has successfully loaned for them in excess of thirty- 
three million dollars in lowa during the past six years. The same organ- 
ization that has so successfully placed loans for the Chicago Bank will be 
in charge of loaning for the consolidated bank. In this organization are a 
number of experienced loan superintendents, who have loaned millions of 
dollars and are expert appraisers and mortgage men. This organization is 
maintained for both the Chicago and the Des Moines Bank, each bank pay- 
ing only for the services actully performed for them, and are thus enabled 
to avail themselves of the services of experts that could not be afforded by 
smaller banks. 

Within the loan field covered by the Des Moines Bank lies approximately 
one-sixth of all the farm wealth of the United States, and its territory is 
conceded to be one of the best loan fields in the country. We consequently 
feel that the consolidated banks will become one of the largest and most 
profitable joint stock land banks in the system. 

The consolidated banks will constitute a unit much the largest in Iowa 


and the seventh in size of the seventy joint stock land banks in the United 
States. 








Senator Caraway’s Bill to Prevent Trading in Futures. 

A new drive is being made against the Exchanges of this 
country. Senator Caraway has introduced a remarkable 
bill, of which Section 2 forbids ‘“‘the purchase or sale for 
future delivery of cotton or grain without intending that such 
cotton or grain will be actually delivered or received.” 
There is nothing new in this. But Section 3 forbids the 
“sending of any message relating to a contract, or to the 
making of a contract for future delivery”’ without furnishing 
by the person transmitting such message an affidavit stating 
that the person sending the message is the owner of such 
cotton or grain, or that such cotton or grain is at the time in 
actual course of growth on land owned or cultivated by him, 
or he is at the time legally entitled to the right of future 
possession of cotton or grain under the authority of a contract 
for the sale and future delivery thereof, previously made by 
the owner of such cotton or grain, giving the name of the 
party or names of parties to such contract. Section 5 forbids 
any telegraph or telephone line, wireless telegraph, cable or 
other means of communication or any agent, officer or em- 
ployee, knowingly to permit the transmission of any message 
relating to contracts. Section 6 states ‘that every book, 
newspaper, pamphlet, letter writing or other publications 
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containing matter tending to induce or promote the making 
of such contracts as are described in Section 2 of this Act, is 
hereby declared to be non-mailable matter.’ Section 8 
provides that ‘‘all persons may be required to testify and to 
produce books and papers, and the claim that such testi- 
mony or evidence may tend to incriminate the persons giving 
such testimony or producing such evidence, shall not excuse 
such person from testifying or from producing such books 
and papers.” 








Secretary Wallace Orders Members of Kansas City 
Live Stock Exchange to Cease Discrimination. 


Under an order signed by Secretary of Agriculture Wallace, 
56 commission firms, members of the Kansas City Live Stock 
Exchange, and 30 firms of traders operating on the Kansas 
City market, are required to cease discriminating against the 
Producers’ Commission Association in the purchase of cattle. 
The Associated Press dispatches from Washington April 20 
also said: 

The Producers’ Association is a co-operative organization. Practically 
all buying of cattle from the Producers’ Association by commission men and 
traders ceased last September, a statement by the Department of Agriculture 
said, and upon complaint Secretary Wallace issued a notice of investigation. 
Extensive hearings were held and over 100 witnesses were examined. 

The exchange at Kansas City must extend provisions of its clearing 
house to the Producers’ organization as well as the benefits of ‘‘blanket 
insurance.,’’ the order set forth. 

In the original complaint filed by the Producers’ Association it asked for 
the privilege of the hog dockage services of the exchange, but this question 
was reserved by the Secretary for further consideration. The case was also 
retained on the docket for such further action as might be necessary with 
respect to docking and trading relations of firms not specifically mentioned 
in the order. 


Secretary Wallace’s order was issued under the Packers’ 
and Stockyards Act. 








G. H. Kendall, Late President of New York Bank 
Note Co., Leaves Latter to Private Secretary. 


George H. Kendall, President of the New York Bank 
Note Co., whose death occurred in this city on April 24, 
left his entire business to the Treasurer of the company, 
Miss Ethel Graham Allen, and Mr. Kendall’s private secre- 
tary for twenty years. Regarding the disposition of his 
property, we quote the following from the New York ‘‘Times”’ 
of May 1: 


Although Miss Allen was named as sole executrix, and it was stipulated 
that she be not required to file a bond, it was made known that she had 
retired in favor of the widow, Mrs. Hattie L. Kendall, who receives $125,000 
under the will. Mrs. Muriel Kendall Bellamore, Mr. Kendall's daughter, 
gets $100,009, and his grandson, David Kendall Bellamore, $10,000 in 
trust. The expenditure of $150,000 for the erection of a mausoleum is 
authorized and there are a number of minor bequests. The residue then 
goes to Miss Allen. 

Although no inventory was filed, it was said that the estate might total 
$1,000,000. The value of the New York Bank Note Co., of which Miss 
Allen now becomes the sole owner, was said to be ‘‘substantial.”’ 

The will is dated June 21 1915, and a codicil, executed Aug. 9 1923, says 
in reference to the bequest to Miss Allen: ‘“‘In making this dieposition of 
my residuary estate I do not cast any reflection on any member of my 
family, but I make it solely to perpetuate my business, both as a monument 
to myself and a protection to my customers, and as some recognition of the 
loan and faithful services of my executrix.”’ 

Statement by Widow's Attorney. 

Alexander Pfeiffer, of the law firm of Pfeiffer & Crames, 46 Cedar St., 
attorney for Mrs. Kendall and her daugther, said: 

“T can say in behalf of the family of Mr. Kendall that the interest in 
Mr. Kendall's estate which Miss Allen eventually will receive is acceptable 
to the family. Miss Allen has been associated in business with Mr. Kendall 
for many years and had she not been remembered in Mr. Kendall's will the 
family undoubtedly would have made some provision for her. The will is 
being offered for probate by Mrs. Kendall. Miss Allen feels that she 
prefers not to act as executrix and is renouncing her appointment as such 
in favor of Mrs. Kendall.’’ 

In the codicil Mr. Kendall explains the reasons which led him to leave 
his business to Miss Allen and refers to the legal fight he carried on for 
thirty years with the New York Stock Exchange and the American Bank 
Note Co., which resulted in the refusal by the Stock Exchange to deal in 
securities printed by Mr. Kendall's company. 

“I greatly desire,’’ says Mr. Kendall, ‘‘that my business.and my inven- 
tions therein, and the processes of my making which it contains, shall sur- 
vive my decease as a going, self-supporting and profitable concern. That 
business has been my life work. ‘To sustain it against the bankrupting 
influence of a great monopoly, I made great sacrifices. That business is 
my monument and in latter years has been my club. As administered by 
me personally, its processes and my inventions are co-ordinated with a result 
that is very successful scientifically, mechanically and financially. 

‘This success is to a considerable degree due to the fact that many large 
concerns, my customers, have continued to do business with me in spite of 
opposition and because of their friendship for me. As I have plates for 
their securities it might prove very distressing to them if the business which 
I have built up were to cease with my death, since they cannot well have 
their securities made elsewhere. For this reason it has seemed best to me 
to so leave that business as both to reward a faithful employee and have it 
in the hands of the only person competent to handle it. 


Refers to His Family. 

‘*‘My immediate family consists of my wife and daughter, neither of whom 
could or would give it the wise care and attention necessary to effect its 
proper continuance. My son-in-law, for whom I have the greatest affec- 
tion, is so well placed in life that I believe it utterly undesirable that he 
should have any connection with my affairs involving the giving to them of 
any of his time. My grandson, whom I love dearly, now 10 years of age, 





will be too young, too inexperienced, and too unlearned in my business to 
be considered in this connection for a moment. 

“Substantially, in my mind, the lines fer dividing my estate were to give 
to my family the most of my money and to some one else my business. 

For over twenty years the executrix named in my will has served 
my ‘business unintermittingly and faithfully, early and late, and has received 
therefor a mere pittance. 

“During the years that I have been in cleser personal contact with my 
affairs I have tried to give her sums in compensation, but she has refused to 
accept, saying that she would take nothing that she did not earn. I relate 
this to protect her, in fair minds, from any suspicion of willingness to 
profiteer or adventure. She is thoroughly honest, knows the cost complica- 
tions of my business as well as I do, and in many instances better, and is 
the only person who does. 

“Pe the choice a wise one or not, it is the only one that can save it from 
immediate wreck. My only fear is that she wil! not accept the gift, and I 
ask the protection of the Court for her against any attempt to make it diffi- 
cult for her to do so.” 








The McFadden Bill for Regulating Branch Banking 
and Amending the National Banking Laws. 

The following is the full text of the McFadden bill for 
regulating branch banking and amending the National 
Banking Laws as reported by the Committee on Banking 
and Currency of the House of Representatives on April 26. 
An editorial article dealing with the changes proposed will 


be found on a preceding page. 

A BILL to amend an Act entitled ‘‘An Act to provide for the consolidation 
of national banking associations,’’ approved November 7 1915; to 
amend Section 5136 as amended, Section 5137, Section 5138 as amend- 
ed, Section 5142, Section 5150, Section 5155, Section 5190, Section 
5200 as amended, Section 5202 as amended, Section 5208 as amended, 
Section 5211 as amended, of the Revised Statutes of the United States; 
and to amend Section 9, Section 13, Section 22, and Section 24 of the 
Federal Reserve Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives 
of America in Congress assembled, That the Act entitled ‘‘An Act to provide 
for the consolidation of national banking associations,’’ approved Novem- 
ber 7 1918, be amended by adding at the end thereof a new section to read 
as follows: 

“Sec. 3.—That any bank or trust company incorporated under the laws 
of any State, or any bank or trust company incorporated in the District 
of Columbia, may be consolidated with a national banking association 
located in’ the same county, city, town, or village under the charter of such 
nationa] banking association on such terms and conditions as may be law- 
fully agreed upon by a majority of the board of directors of each association, 
bank, or trust company proposing to consolidate, and which agreement 
shall be ratified and confirmed by the affirmative vote of the shareholders 
of each such association, bank, or trust company owning at least two-thirds 
of its capital stock outstanding, or by a greater propertion of such capital 
stock in the case of such State bank or trust company if the laws of the 
State where the same is organized so require, at a meeting to be held on the 
call of the directors after publishing notice of the time, place and object 
of the meeting for four consecutive weeks in some newspaper published in 
the place where the said association, bank, or trust company is located, and 
if no newspaper is published in the place, then in a paper published nearest 
thereto, unless such notice cf meeting is waived in writing by all stock- 
holders of any such association, bank, or trust company and after sending 
such notice to each shareholder of record by registered mail at least ten days 
prior to said meeting, but any additional notice shall be given to the share- 
holders of such State bank or trust company which may be required by the 
laws of the State where the same is organized: Provided, That the capital 
stock of such consolidated association shall not be less than that required 
under existing law for the organization of a national banking association in 
the place in which such consolidated association is located; and all the 
rights, franchises, and interests of such State bank or trust company s0 
consolidated with a national banking association in and to every species 
of property, real, personal, and mixed, and choses in action thereto belong- 
ing, shall be deemed to be transferred to and vested in such national banking 
association into which it is consolidated without any deed or other transfer, 
and the said consolidated national banking association shall hold and 
enjoy the same and all rights of property, franchises, and interests in the 
same manner and to the same extent as was held and enjcyed by such 
State bank or trust company so consolidated with such national banking 
association; And provided further, That when such consolidation shall have 
been effected and approved by the Comptroller any shareholder of either 
the association or of the State bank or trust company so consolidated, who 
has not voted for such consolidation, may give notice to the directors of the 
consolidated association within twenty days from the date of the certificate 
of approval of the Comptroller that he dissents from the plan of consolida- 
tion as adopted and approved, whereupon he shall be entitled to receive the 
value of the shares so held by him, to be ascertained by an appraisal made 
by a committee of three persons, one to be selected by the shareholder, one 
by the directors of the consolidated association, and the third by the two 
so chosen; and in case the value so fixed shall not be satisfactory to such 
shareholder he may within five days after being notified of the appraisal 
appeal to the Comptroller of the Currency, who shall cause a reappraisal 
to be made, which shall be final and binding; and the consolidated associa- 
tion shall pay the expenses of reappraisal, and the value as ascertained by 
such appraisal or reappraisal shall be deemed to be a debt due and shall be 
forthwith paid to said shareholder by said consolidated association, and the 
shares so paid for shall be surrendered and, after due notice, sold at public 
auction within thirty days after the final appraisement provided for in this 
Act; and if the shares so sold at public auction shall be sold at a price 
greater than the final appraised value, the excess in sueh sale price shall be 
paid to the said shareholder; and the consolidated association shall have the 
right to purchase such shares at public auction, if it is the highest bidder 
therefor, for the purpose of reselling such shares within thirty days there- 
after to such person or persons and at such price as its beard of directors 
by resolution may determine; And provided further, That no such consoli- 
dation shall be in contravention of the law of the State under which such 
bank or trust company is incorporated: And provided further, That, except 
as to branches in foreign countries or dependencies or insular possessions 
of the United States, it shall be unlawful for any such consolidated associa- 
tion to retain in operation any branches which may have been established 
beyond the corporate limits of the city, town, or village in which such 
consolidated association is located." 

Sec. 2. That Section 5136 of the Revised Statutes of the United States, 
Subsection ‘‘Second’”’ thereof as amended, be amended to read as follows: 

“Second. To have succession from the date of the approval of this Act, 
or from the date of its organization if organized after such date of approval 
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until such time as it be dissolved by the act of its shareholders owning two- 
thirds of its stock, or until its franchise becomes forfeited by reason of 
violation of law, or until terminated by either a general or a special Act of 
Congress or until its affairs be placed in the hands of a receiver and finally 
wound up by him.’’ 

Sec. 3. That Section 5137 of the Revised Statutes of the United States, 
Subsection ‘‘First’’ thereof, be amend3d to read as follows: 

“First. Such as shall be necessary for its accommodation in the trans- 
action of its business.’ 

Sec. 4. That Section 5138 of the Revised Statutes of the United States, 
as amended, be amended to read as follows: 

“Sec. 5138. No association shall be organized with a less capital than 
$100,000, except that banks with a capital of not less than $50,000 may, 
with the approval of the Secretary of the Treasury, be organized in any 
place the population of which deos not exceed 6,000 inhabitants, and except 
that banks with a capital of not less than $25,000 may, with the sanction 
of the Secretary of the Treasury, be organized in any place the popluation 
of which does not exceed 3,000 inhabitants. No association shall be 
organized in a city the population of which exceeds 50,000 persons with a 
capital of less than $200,000, except that in the outlying districts of such a 
city banks now organized or hereafter organized may, with the approval 
of the Comptroller of the Currency, have a capital of not less than $100,000.” 

Sec. 5. That Section 5142 of the Revised Statutes of the United States, 
as amended, be amended to read as follows: 

“Sec. 5142. Any national banking association may, with the approval 
of the Comptroller of the Currency, and by a vote of shareholders owning 
two-thirds of the stock of such associations, increase its capital stock to any 
sum approved by the said Comptroller, but no increase in capital shall be 
valid until the whole amount of such increase is paid in and notice thereof, 
duly acknowledged before a notary public by the president, vice-president, 
or cashier of said association, has been transmitted to the Comptroller of the 
Currency and his certificate obtained specifying the amount of such increase 
n capital stock and his approval thereof, and that it has been duly paid in 
as part of the capital of such association: Provided, however, That a national 
banking association may, with the approval of the Comptroller of the Cur- 
rency, and by the vote of shareholders owning two-thirds of the stock of such 
association, increase its capital stock by the declaration of a stock dividend, 
provided, that the surplus of said association, after the approval of the 
increase, shall be at least equal to 20% of the capital stock as increased. 
Such increase shall not be effective until a certificate certifying to such dec- 
Jaration of dividend, signed by the president, vice-president, or cashier of 
said association and duly acknowledged before a notary public, shall have 
been forwarded to the Comptroller of the Currency and his certificate 
obtained specifying the amount of such increase of capital stock by stock 
dividend, and his approval thereof."’ 

Sec. 6. That Section 5150 of the Revised Statutes of the United States 
be amended to read as follows: 

‘Sec. 5150. The president of the bank shall be a member of the board 
and shall be chairman thereof, but the board may designate a director in 
lieu of the president to be chairman of the board, who shal] perform such 
duties as may be designated by the board.’’ 

Sec. 7. That Section 5155 of the Revised Statutes of the United States 
be amended to read as follows: 

“Sec. 5155. It shall be lawful for any bank or banking association 
organized under State laws and having branches to become a national bank- 
ing association in conformity with existing laws, and to retain and keep in 
operation its branches, or such one or more of them as it may elect to 
retain: Provided, That no such State bank having branches in operation 
outside of the corporate limits or other such boundaries of the city, town, or 
village tm which such State bank is located, but not including any branch 
established in a foreign country or dependency or insular possession of the 
United States, shall, upon conversion into a national banking association, 
retain or keep in operation such branches: And provided further, That it 
shall be lawful for any national banking association having, prior to the 
approval of this Act, acquired branches by virtue of having elected to retain 
such branches after having been converted from a State bank with branches 
into a national banking association, or through consolidation with such an 
association having such branches, to continue to operate any such branches.” 

Sec. 8. That Section 5190 of the Revised Statutes of the United States 
be amended to read as follows: 

“Sec. 5190. The general business of each national banking association 
shall be transacted at only one office or banking house, which shall be 
located in the place specified in its organization certificate, and no such 
association shall own, establish, maintain, or operate any branch or branches 
in any State which does not by law or regulation authorize banks created 
by or existing under the laws of such State to own, establish, maintain, 
and operate such branches, and no such association in any State whatso- 
ever shall own, establish, maintain, or operate any branch or branches 
beyond the corporate limits of the municipality wherein such association 
is located, but any such association in any State which by law or regula- 
tion authorizes banks created by or existing under the laws of such State 
to own, establish, maintain, and operate such branches may, upon applica- 
tion to the Comptroller of the Currency and upon approval by him, be 
permitted to establish and operate a branch or branches within the cor- 
porate limits of the municipality wherein such association is located, but 
it shall be unlawful for any such association to maintain in operation 
more than one such branch within the corporate limits of such a munici- 
pality where the population by the last decennial census is not less than 
25,000 and not more than 50,000, and more than two such branches where 
such population is not less than 50,000 and not more than 100,000; Provided, 
however, That all such branches of such associations shall be subject to 
the general supervisory powers of the Comptroller of the Currency and 
shall operate under such regulations as he may prescribe. 

“The term ‘branch’ or ‘branches’ as used in this section shall be held 
to include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are re- 
‘ceived or checks cashed or money loaned.”’ 

“This section shall not be construed to amend or repeal Section 25 of 
the Federal Reserve Act, as amended, authorizing the establishment by 
national banking associations of branches in foreign countries or de- 
pendencies or insular possessions of the United States. 

Sec. 9. That the first paragraph of Section 9 of the Federal Reserve 
Act be amended by adding at the end thereof two provisions and a new 
paragraph to read as follows: 

“Provided, That on and after the approval of this Act the board shal) 
mot permit any such applying bank to become a stockholder of such Federal 
Reserve bank except upon condition that such applying bank relinquish 
any branches which it may have in operation beyond the corporate limits 
of the municipality in which the parent bank is located: Provided further, 
‘That no member bank shall, after the approval of this Act, be permitted 
to establish a branch beyond the corporate limits of the municipality in 
which such bank is located, and it shall be unlawful for any such member 
bank to maintain in operation more than one such branch within the cor- 





porate limits of such a municipality where the population by the last 
decennial census is not less than 25,000 and not more than 50,000, and 
more than two such branches where such population is not less than 50,000 
and not more than 100,000. 

‘The term ‘branch or branches’ as used in this section shall be held to 
include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are re- 
ceived or checks cashed or money loaned, but shall not include any branch 
established in a foreign country or dependency or insular possession of 
the United States.”’ 

Sec. 10. That Section 5200 of the Revised Statutes of the United States, 
as amended, be amended to read as follows: 

“Sec. 5200. The total obligations to any national banking association 
of any person, copartnership, association, or corporation shall at no time 
exceed 10% of the amount of the capital stock of such association actually 
paid in and unimpaired and 10% of its unimpaired surplus fund. The 
term ‘obligations’ shall mean the direct liability of the maker or acceptor 
of paper discounted with or sold to such association and the liability of 
the indorser, drawer. or guarantor who obtains a loan from or discounts 
paper with or sells paper under his guaranty to such association and shall 
include in the case of obligations of a copartnership or association the 
obligations of the several members thereof. Such limitation of 10% 
shall be subject to the followng exceptions: 

**(1) Obligations in the form of drafts or bills of exchange drawn in 
good faith against actually existing values shall rot be subject under this 
section to any limitation based upon such capital and surplus. 

(2) Obligations arising cut of the discount of commercial or business 
paper actually owned by the person, co-partnership, association or cor- 
poration negotiating the same shall not be subject under this section to 
any limitation based upon such capital and surplus. 

(3) Obligations drawn in good faith against actually existing values 
and secured by goods or commodities in process of shipment shall not be 
subject under this section to any limitation based upon such capital and 
surplus 

‘*(4) Obligations as indorser or guarantor of notes, other than commer- 
cial or business paper excepted under (2) hereof, having a maturity of not 
more than six months, and owned by the person, corporation, association 
or co-partnership indorsing and negotiating the same, shall be subject 
under this section to a limitation of 15% of such capital and surplus in addi- 
tion to such 10% of such capital and surplus. 

(5) Obligations in the form of bankers’ acceptances of other banks of 
the kind described in Section 13 of the Federal Reserve Act shal! not be 
subject under this section to any limitation based upon such capita! and 
surplus. 

(6) Obligations of any pe-son, co-partnership, association or corporation, 
in the form of notes or drafts secured by shipping documents, warehouse 
receipts or other such documents transferring or securing title covering 
readily marketable non-perishable staples when such property is fully 
covered by insurance shal] be subject under this section to a limitation of 
15% of such capital and surplus in addition to such 10% of such capital 
and surplus when the market value of such staples securing such obligation 
is not at any time less than 115% of the face amount of such obligation, 
and to an additional increase of limitation of 5% of such capital and surplus 
in addition to such 25% of such capital and surplus when the market value 
of such staples securing such additional obligation is not at any time less 
than 120% cf the face amount of such additional obligation, and to a further 
additional increase of limitation of 5% of such capital and surplus in addi- 
tion to such 30% of such capital and surplus when the market value of such 
staples securing such additional obligation is not at any time less than 
125% of the face amount of such additional cbligation, and to a furthre 
additional increase of limitation of 5% of such capital and surplus in addi- 
tion to such 35% of such capital and surplus when the market value of such 
staples securing such additional] obligation is not at any time less than 
130% of the face amount of such additional obligation, and to a further 
additional increase of limitation of 5% of such capital and surplus in addi- 
tion tc such 40% of such capital and surplus when the market value of such 
staples securing such additional obligation is not at any time less than 
135% of the face amount of such additional obligaticn, and to a further 
additional increase of limitation of 5% of such capital and surplus in addi- 
tion to such 45% of such capital and surplu. when the market value of such 
staples securing such additional obligation is not at any time less than 
140% of the face amount of such additionais obligation; but this exception 
shall not apply to obligations of any one person, co-partnership, association 
or corporation arising from the same transactions and secured upon the 
identical staples for more than ten months. 


(7) Ob.igations of any person, co-partnership, association or corporation 
in the form of notes or drafts secured by shipping documents or instrument 
transferring or securing title covering live stock or giving a lien on live stock 
when the market value of the live stock securing the obligation is not at 
any time less than 115% of the face amount of the notes covered by such 
documents shall be subject under this section to a limitation of 15% of such 
capital and surplus in addition to such 10% of such capital and surplus. 

“(8) Obligations of any person, co-partnership, association or corpora- 
tion in the form of notes secured by not less than a like amount of bonds 
or notes of the United States issued since April 24 1917, or certificates of 
indebtedness of the United States, shall (except to the extent permitted 
by rules and regulations prescribed by the Comptroller of the Currency, 
with the approval of the Secretary of the Treasury) be subject under this 
section to a limitation of 15% of such capital and surplus in addition to 
such 10% of such capital and surplus. 

““(9) Obligations of the kind described in Section 24 (b) of the Federal 
Reserve Act as amended shall be subject to a limitation of 15% of such 
capital and surplus in addition to such 10% of such capital and surpius; 
except that obligations of the United States or general obligations of any 
State or of any political subdivision thereof, or obligations issued under 
authority of the Federal Farm Loan Act, shall not be subject under this 
section to any limitation based on such capital and surplus: Provided, 
That purchases completed before the passage of this Act shail not be sub- 
ject to the limitation imposed by this subdivision until the 31st day of 
December 1925.”’ P 

Sec. 11. That Section 5202 of the Revised Statutes of the United States 
as amended be amended by adding at the end thereof a new paragraph 
to read as follows: 

“Eighth. Liabilities incurred under the provisions of Section 202 of 
Title II of the Federal Farm Loan Act, approved July 16 1916, as amended 
by the Agricultural Credits Act of 1923.” 

Sec. 12. That Section 5208 of the Revised Statutes of the United States 
as amended be amended by striking out the words ‘‘or who shall certify a 
check before the amount thereof shall have been regularly entered to the 
credit of the drawer upon the books of the bank,’’ and in lieu thereof insert- 
ing the following: ‘‘or who shall certify a check before the amount thereof 
shall have been regularly deposited in the bank by the drawer thereof,” 
so that the section as amended shall read as follows: 
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“Sec. 5208. It shall be unlawful for any officer, director, agent, or em- 
ployee of any Federal Reserve bank, or any member bank as defined in the 
Act of Dec. 23 1913, known as the Federal Reserve Act, to certify any check 
drawn upon such Federal Reserve bank or member bank unless the person, 
firm, or corporation drawing the check has on deposit with such Federal 
Reserve bank or member bank, at the time such check is certified, an 
amount of money not less than the amount specified in such check. Any 
check so certified by a duly authorized officer, director, agent, or employee 
shall be a good and valid obligation against such Federal Reserve bank or 
member bank; but the act of any officer, director, agent, or employee of 
any such Federal Reserve bank or member bank in violation of this section 
shall, in the discretion of the Federal Reserve Board, subject such Federal 
Reserve bank to the penalties imposed by Section 11, Subsection (h) of 
the Federal Reserve Act, and shall subject such member bank, if a national 
bank, to the liabilities and proceedings on the part of the Comptroller of 
the Currency provided for in Section 5234, Revised Statutes, and shall, 
in the discretion of the Federal Reserve Board, subject any other member 
bank to the penalties imposed by Section 9 of said Federal Reserve Act for 
the violation of any of the provisions of said Act. Any officer, director, 
agent, or employee of any Federal Reserve bank or member bank who shall 
willfully violate the provisions of this section, or who shall resort to any 
device, or receive any fictitious obligation, directly or collaterally, in 
order to evade the provisions thereof, or who shall certify a check before 
the amount thereof shall have been regularly deposited in the bank by the 
drawer thereof, shall be deemed guilty of a misdemeanor and shall, on 
conviction thereof in any district court of the United States, be fined not 
more than $5,000, or shail be imprisoned for not more than five years, or 
both, in the discretion of the court.”’ 

Sec. 13. That Section 5211 of the Revised Statutes of the United States 
as amended be amended to read as follows: 

“Sec. 5211. Every association shall make to the Comptroller of the 
Currency not less than three reports during each year, according to the 
form which may be prescribed by him, verified by the oath or affirmation 
of the president, or of the cashier, or of a vice-president, or of an assistant 
cashier of the association designated by its board of directors to verify 
such reports in the absence of the president and cashier, taken before a 
notary public properly authorized and commissioned by the State in which 
such notary resides and the association is located, or any other officer having 
an official seal, authorized in such State to administer oaths, and attested 
by the signature of at least three of the directors. Each such report shall 
exhibit, in detail and under appropriate heads, the resources and liabilities 
of the association at the close of business on any past day by him specified, 
and shall be transmitted to the Comptroller within five days after the 
receipt of a request or requisition therefor from him, and the statement of 
resources and liabilities, together with acknowledgment and attestation in 
the same form in which it is made to the Comptroller, shaJl be published in 
a newspaper published in the place where such association is established, 
or if there is no newspaper in the place, then in the one published nearest 
thereto in the same county, at the expense of the association; and such 
proof of publication shall be furnished as may be required by the Comptroller. 
The Comptroller shall also have power to call for special reports from any 
particular association whenever in his judgment the same are necessary in 
order to obtain a full and complete knowledge of its condition.” 

Sec. 14. That the fourth paragraph of Section 13 of the Federal Reserve 
Act be amended to read as follows: 

“The aggregate of such notes, drafts, and bills bearing the signature or 
indorsement of any one borrower, whether a person, company, form, or 
corporation, rediscounted for any one bank shall at no time exceed 10 per 
centum of the unimpaired capital and surplus of said bank; but this restric- 
tion shall not apply to the discount of obligations which are excepted under 
Section 5200 of the Revised Statutes of the United States as amended, from 
the general limitation to 10 per centum of capital and surplus therein 
required.”’ 

Sec. 15. That Section 13 of the Federal Reserve Act be amended by add- 
ing at the end thereof a new paragraph to read as follows: 

“That in addition to the powers now vested by law in national banking 
associations organized under the laws of the United States, any such 
associations may engage in the business commonly known as safe deposit 
business either by leasing receptacles on its premises or by owning stock in 
a corporation organized under the law of any State to conduct a safe deposit 
business located on or adjacent to the premises of such association: Provided, 
however, That the amount invested in the capital stock of any such safe 
deposit corporation by such association shall not exceed 15 per centum of 
the capital stock of such association actually paid in and unimpaired and 
15 per centum of its unimpaired surplus.’’ 

Sec. 16. That Section 22 of the Federal Reserve Act, Subsection (a), 
paragraph 2 therecf, be amended t6 read as follows: 

‘“‘(a) No member bank and no officer, director, or employee thereof shall 
hereafter make any loan or grant any gratuity to any bank examiner. Any 
bank officer, director, or employee violating this provision shall be deemed 
guilty of a misdemeanor and shall be imprisoned not exceeding one year, 
or fined not more than $5,000, or both, and may be fined a further sum 
equal to the money so loaned or gratuity given. 

‘‘Any examiner or assistant examiner who shall accept a loan or gratuity 
from any bank examined by him, or from an officer, director, or employee 
thereof, or who shall steal, or unlawfully take, or unlawfully conceal any 
money, note, draft, bond, or security or any other property of value in the 
possession of any member bank or from any safe deposit box in or adjacent 
to the premises of such bank, shall be deemed guilty of a misdemeanor and 
shall, upon conviction thereof in any district court of the United States, be 
imprisoned for not exceeding one year, or fined not more than $5,000, or 
both, and may be fined a further sum equal to the money so loaned, gratuity 
given, or property stolen, and shall forever thereafter be disqualified from 
holding office as a national bank examiner.’’ 

Sec. 17. That Section 22 of the Federal Reserve Act be amended by 
adding at the end thereof five new paragraphs to read as follows: 

‘‘(g) If two or more persons conspire to boycott, or to blacklist, or to 
cause a general withdrawal of deposits from, or to cause a withdrawal of 
patronage from, or otherwise to injure the business or good will of any 
national bank, or any other member bank of the Federal Reserve System, 
and one or more of such parties do any act to effect the object of such con- 
spiracy, each of the parties to such conspiracy shall be deemed guilty of a 
misdemeanor and shall, upon conviction in any court of competent juris- 
diction, be fined not more than $5,000, or imprisoned for not more than 
five years, or both. 

“‘(h) Whoever shall assault any person having lawful charge, control, or 
custody of any money, securities, funds, or other property in the possession 
of any member bank of the Federal Reserve System with intent to rob, 
steal, or purloin such money, securities, funds, or other property, or any 
part thereof, or whoever shall rob any such person of such money, securi- 
ties, funds, or property or any part thereof, shall be imprisoned not more 
than twenty years; and if, in effecting or attempting to effect such robbery, 
he shall wound such person having custody of such money, securities, 
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“‘Whoever shall break into and enter any member bank of the Federal 
Reserve System with intent to commit a felony therein shall be imprisoned 
or not more than twenty years. 

(i) Whoever shall make any statement, knowing it to be false, for the 
purpose of obtaining for himself or for any other person, firm. corporation, 
or association a loan of money from any member bank of the Federal 
Reserve System shall be punished by a fine of not more than $5,000, or 
by imprisonment for not more than five years, or both. 

““(j) Whoever shall conceal, dissipate, sell, or fraudulently divest himself 
of any personal property upon which there is a mortgage executed by him 
to any member bank shall be punished by a fine of not more than $5,000, or 
by imprisonment for not more than five years, or both.”’ 


Sec. 18. That Section 24 of the Federal Reserve Act be amended to read 
as follows: 


“Soc. 24. (a) Any national banking association may make loans secured 
by first lien upon improved real estate, including improved farm land, situ 
ated within its Federal Reserve District or within a radius of one hundred 
miles of the place in which such bank is located, irrespective of district lines. 
A loan secured by real estate within the meaning of this section shall be in 
the form of an obligation or obligations secured by mortgage, trust deed, 
or other such instrument upon real estate when the entire amount of such 
obligation or obligations is made or is sold to such association. The 
amount of any such loan shall not exceed 50% of the actual value of the real 
estate offered for security, and such loan shall not run for a longer term 
than five years. Any such bank may make such leans only when the 
aggregate amount of such loans held by it or on which it is liable as endorser 
or guarantor or otherwise does not exceed a sum equal to 25% of the amount 
of the capital stock of such association actually paid in and unimpaired and 
25% of its unimpaired surplus fund, or to one-third of its time deposits, 
subject to the general limitation contained in Section 5200 of the Revised 
Statutes of the United States. Such banks may continue hereafter as 
heretofore to receive time deposits and to pay interest on the same, but 
the rate of interest which such banks may pay upon such time deposits or 
upon savings or other deposits shall not exceed the maximum rate author- 
ized to be paid upon such deposits by State banks or trust companies 
organized under the laws of the State wherein such national banking associ- 
ation is located: 

““(b) Any national banking association may, subject to the limitations 
contained in Section 5200 (9) of the Revised Statutes of the United States, 
engage in the business of purchasing and selling without recourse obligations 
evidencing indebtedness of any person, co-partnership, association, or cor- 
poration in the form of bonds, notes, debentures and the like commonly 
known as investment securities.”’ 


Representative McFadden, in submitting the bill from the 
Committee on Banking and Currency, said that ‘‘the enact- 
ment of this bill into law will put new life into the national 
banking system.” “The cumulative effect of its provisions” 
says the report “will produce a situation in the Federal 
Reserve system where the rights of the national banks wilk 
be more nearly on a par with those of the State member 
banks.” The committee states that it ‘feels that this 
measure is of the greatest importance to the stability of our 


banking system and respectfully urges its early passage.’’ 
The report follows: 


REPORT. 
[To accompany H. R. 8887.] 


The Committee on Banking and Currency, to whom was referred the 
bill (H. R. 8887) to amend an Act entitled ‘‘An Act to provide for the 
consolidation of national banking associations,’’ approved Nov. 7 1918; 
to amend Section 5136 as amended, Section 5137, Section 5138 as amended, 
Section 5142, Section 5150, Section 5155, Section 5190, Section 5200 as 
amended, Section 5202, as amended Section 5208 as amended, and Section 
5211 as amended, of the Revised Statutes of the United States; and to 
amend Section 9, Section 13, Section 22, and Section 24 of the Federal 
Reserve Act, and for other purposes, having considered the same, report 
it back to the House with the recommendation that the bill do pass without 
amendment. 

This bill is a reprint of bill H. R. 6855 as amended by your committee 
after full and exhaustive hearings and close and comprehensive study 
thereof. 

The national banking system is facing an emergéncy which affects 
its very existence and ultimately the existence of the Federal Reserve 
System. This situation is due to the fact that the national banks, operating 
under the law of 1864 with amendments, lack the necessary charter powers 
to give the most complete modern banking service. They are dependent 
solely upon Congress for these grants of power. ‘Two kinds of legislation 
is urgently needed at this time—the one to permit national banks effectively 
to carry on the banking business and the other to protect them in so far 
as Congress can do so from the inroads of competition from State member 
banks of the Federal Reserve System which are operating under charter 
powers granted by the State Legislatures. 

This bill is designed to meet this emergency by amending the national 
banking laws in several important particulars for the purpose of meeting 
the outstanding need of the national banks for more modern charter powers 
and by putting certain restraints on branch banking by State member 
banks in the Federal Reserve System. The legislation here recommended 
would permit national banks to have more freedom in carrying on the 
banking business. The enlarged powers granted in this bill are along 
conservative lines and nothing is permitted which has not already been 
demonstrated to be sound banking. 

Section 1: This section of the bill is an amendment of the Act of Nov. 7 
1918, which permits two or more national banks to consolidate under a 
single charter. This Act is in two sections. The bill adds a new Section 
3, which would permit a State bank to consolidate with a national bank 
under the national charter upon practically the same conditions as a 
national bank consolidating with another national bank. This section, 
provides, however, that the vote of the shareholders in adopting the 
agreement to consolidate so far as the State bank is concerned must require. 
quire at least as many votes as is provided by State law for consolidations 
and that the notice to such shareholders must be at least as ample as 
that provided by State law and that the consolidation shall not be in 
contravention of State laws. 4 

Under existing law a State bank may convert into a national bank an@ 
then consolidate with another national bank. This is the usual course 
of procedure where a State bank desires to consolidate with a national} 
bank. This section would simply eliminate this expensive and laborious 
step and thereby permit the consolidation directly. Everything which 





funds, or other property, or put his life in jeopardy by the use of a dangerous 
weapon, shall be imprisoned for not more than twenty-five years. 








a national bank may do under this section of the bill they can and are 
doing indirectly under existing law. 
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This section also provides that no such consolidated association wil! 
be permitted to retain in operation any branches which such State bank 
might have beyond the corporate limits of the city, town, or village in 
which it may belocated. Thisisin harmony with the other branch banking 
provisions of the bill. 

Section 2: This section amends Section 5136 of the Revised Statutes 
of the United States by changing the succession of charter powers of 
national banks from 99 years to indeterminate succession; that is to saye 


a bank would continue in existence at the will of its shareholders owning | 
Such a charter would be subject to forfeiture 


two-thirds of its stock. 
upon suit brought by the Comptroller of the Currency if at any time the 
bank violated any of the national banking laws. The right of Congress 
to terminate by general or special legislation all charter powers of national 
banks is expressly reserved in this section. 

The purpose of this section is to permit national banks to have more 
freedom in developing their trust business. With the charter powers 
limited to a term of years, much desired long-term trust business is lost 
to the national] banks. About 21 States grant indeterminate charters to 
State banks and trust companies. This includes nearly all of the financial 
centres of the country. 

Section 3: This section re-enacts Subsection ‘‘First’’ of Section 5136 
of the Revised Statutes of the United States by striking out the word 
“immediate.”” 

Section 4: This section amends Section 5138 of the Revised Statutes 
of the United States by permitting national banks to organize in the outlying 
districts of cities having population in excess of 50,000, with capital not 
less than $100,000, upon approval by the Comptroller of the Currency. 

Section 5: This section amends Section 5142 of the Revised Statutes 
of the United States by permitting national banks to pay dividends in 
stock. This would enact into law the existing ruling of the Comptroller 
of the Currency. 

Section 6: This section amends Section 5150 of the Revised Statutes of 
the United States by legalizing the position of Chairman of the board of 
directors of national banks. 

Section 7: This section re-enacts Section 5155 of the Revised Statutes 
of the United States. Under the law as it now stands a State bank coming 
into the national system may elect to retain all of its branches wherever 
established. This section of the bill would permit such a State bank to 
retain only the branches which it has in operation within the corporate 
limits of the municipality in which it is located. 

Section 8: This section re-enacts Section 5190 of the Revised Statutes 
of the United States by adding new language the effect of which is to pro- 
hibit a national bank from establishing a branch in any State which does 
not authorize State banks to have branches, and in those States which 
permit State banks to have branches the national banks are permitted, 
upon approval by the Comptroller of the Currency, to have branches only 
within the corporate limits of the municipality in which they are located; 
in cities, however, having population from 50,000 to 100,000 only two such 
branches will be allowed national banks, and in cities having population 
of 25,000 to 50,000 only cne such branch is permitted. 

Branches established by either State or national banks in foreign countries 
or in dependencies or insular possessions of the United States are not 
affected by this or by the succeeding section of the bill. 

The term “branch” or ‘‘branches”’ is defined so as to include any form of 
office established outside of the bank for the purpose of receiving deposits, 
cashing checks or making loans. 

Section 9: This section amends Section 9 of the Federal Reserve Act 
by prohibiting any State bank from bringing into the Federal Reserve Sys- 
tem any branches which it may have in operation beyond the corporate 
limits of the municipality in which it is located, and further prohibits any 
member of the Federal Reserve System from establishing a branch beyond 
such corporate limits. Such existing branches are not affected. 

Section 10: This section re-enacts Section 5200 of the Revised Statutes 
of the United States. Very little change is made from the existing law, 
the main purpose of the re-enactment being to clarify the language of the 
present Act. Each exception to the 10% limitation on loans to any one 
person is separately and independently stated, whereas under the existing 
law they are intertwined and difficult of interpretation. 

Section 11: This secticn amends Section 5202 of the Revised Statutes 
of the United States by adding an eighth exception. This language was 
enacted by Congress in the agricultural credits Act of 1923, but, through a 
through a typographical error, it was rendered void. It is here proposed 
for re-enactment 

Section 12: This section amends Section 5208 of the Revised Statutes 
of the United States by clarifying the language penalizing the certifica‘ion 
of a check before the money has becn deposited in the bank. The penalty 
remains the same. * 

Section 13: This section amends Section 5211 of the Revised Statutes 
of the United States by permitting the board of directors of a national bank 
to designate an assistant cashier or a vice-President to verify reports of 
the bank to the Comptroller of the Currency in the absence of the president 
and cashier. 

Section 14: This section amends Section 13 of the Federal Reserve Act 
by permitting the Federal Reserve banks to accept for rediscount notes, 
drafts and bills of exchange of the kind excepted from the 10% limitation 
under Section 5200 of the Revised Statutes of the United States in excess 
of 10% limitation imposed by said Section 13. In other words, this section 
broadens the field of eligi>ility for rediscount of commercia! paper and other 
paper so secured as to be worthy of exemption from the 10% loan limit 
under Section 5200. 

Section 15: This section amends Section 13 of the Federal Reserve Act 
by permitting national banks to own stock in a corporation for the purpose 
of conducting a safe deposit business located on or adjacent to the premises 
of the bank. No such national bank may invest more than 15% of its 
capital and surplus in such a corporation. 

Section 16: This section amends Section 22 of the Federal Reserve Act 
by making it a crime punishable under Federal! statutes for an examiner 
or assistant examiner to steal from a member bank. 

Section 17: This section amends Section 22 of the Federal Reserve Act 
by making the following acts crimes punishable under Federal statute: 
Conspiracy to boycott, blacklist or to cause withdrawal or deposits from 
a member bank; robbery or burglary of a member bank; making intentional 
false statements for purpose of obtaining credit from a member bank, and 
fraudulently dissipating or selling personal property upon which there is a 
mortgage to a member bank. 

Section 18: This section re-enacts Section 24 of the Federal Reserve 
Act relating to loans made upon the security of real estate by national 
banks. It increases the time limit from one to five years on improved city 
Property. It also provides that a national bank may engage in the business 
ef buying and selling without recourse bonds, notes, debentures and the 
like, commonly known as investment securities. National banks are 
already engaged in this practice, and the purpose of this language is to 
clarify the legal aspects of the situation and to bring these operations 
under control by limiting the amount which a national bank may take of 
any one issue to 25% of its capital and surplus with the exceptions men- 


tioned in subsection (9) of Section 5200 of the Revised Statutes of the 
United States as re-enacted by this bill. 


The enactment of this bil! wil) put new life into the national banking 


| System. The cumulative effect of its provision will produce a situation 
in the Federal Reserve System where the richts of the national banks will 
be more nearly on a par with those of the State member banks. When the 
Federal Reserve Act was amended to let State banks come inte the Federal 
| Reserve System with their full charter powers, the nationa) banks, operating 
under the old National Bank Act of 1864, found themselves, as compulsory 
members of the Federal Reserve System, placed at a considerable disad- 
vantage. Many of these State banks are operating under modern banking 
codes. The amendments which hed heretofore been made to the national 
bank Act were not sufficient to enable the national banks to compete on 


terms of equality with such Staite member banks while at the same time 
they were compelled by law to bear the chief burden in supporting the Fed- 
eral Reserve System. 

The biil recognizes the absolute necessity of taking lesislative action with 
reference to the branch banking contrcversy. The present situation is 
intolerabie te the national banking, system. Tbe bill proposes the only 
practicable solution by stopping the further extension of State-wide branch 
banking in the Federal Reserve System by State member banks and by 
permitting national banks to have branches in those cities where State 
banks are allowed to have them under State laws. 

Your committee feels that this measure is of the greatest importance to 
the stability of our banking system and respectfully urge its early passage. 








Proposed Amendments to Federal Reserve Act. 

Amendments to the Federal Reserve Act are proposed in 
two bills introduced in the Senate by Senator Johnson of 
Minnesota on April 30. Under one the rediscount rate at 
Federal Reserve banks would be fixed at 2% while the other 
proposes that member banks shall receive back the money 
paid for capital stock of Federal Reserve banks when the 
surplus of the latter reaches 200% of the paid-in capital. 
Thereafter all profits of the Federal Reserve banks would go 
to the Government. 








President’s Veto of the Pension Bill—“Advantage of a 
Class Cannot be Greater Than the Welfare of the 
Nation,”’ He Says in Urging Need of Relief to 
Taxpayers—Ex-Service Men Present Argu- 
ment Against Soldier Bonus Bill. 


The so-called Bursum Bill, providing for an increase in 
the annual pension appropriations of about $58,000,000, 
was vetoed on May 3 by President Coolidge, when the 
President sent to the Senate his first veto message. The 
chief opposition to the measure urged by the President was 
that it was opposed to his program of economy. ‘The need 
for economy in public expenditure at the present time can- 
not be over-estimated. I am for economy,” said the 
President in his veto argument. “I am against every un- 
necessary payment of the money of the taxpayers. The 
welfare of the whole country must be considered. The 
desire to do justice to pensioners, however great their merit, 
must be attended by some solicitude to do justice to tax- 
payers. The advantage of a class cannot be greater than 
the welfare of the nation.”” After the veto message had been 
read in the Senate, Senator Bursum moved that it be laid 
on the table and served notice that he would call it up next 
Tuesday when an attempt will be madé to override the veto, 
which it is not expected will succeed. President Harding 
vetoed a similar bill fathered by Senator Bursum and then 
no effort was made to pass it over the veto. The Senate 
passed the present bill on April 1 by a vote of 51 to 10 after 
a few minutes’ debate and the House accepted the bill without 
a record vote twenty days later. The text of the President’s 
message follows: 

I am returning herewith Senate Bill 5, ‘‘An Act granting pensions and 
increases of pensions to certain soldiers and sailors of the Civil and Mexican 
wars and to certain widows, former widows, minor children and helpless 
children of said soldiers and sailors, and to widows of the War of 1812, and 
to certain Indian War veterans and widows, and to certain Spanish War 
soldiers, and certain maimed soldiers, and for other purposes,’’ without 
my approval. 

For the next fiscal year the effect of this Act will be to take an additional 
$58,000,000 of the money paid by the taxpayers of the nation and add it to 
the pension checks of the veterans of the wars from 1812 to 1902 and their 
widows and dependents. This is the effect for the first year, but the burden 
upon the taxpayers will continue for many years tocome. While impossible 
of accurate estimation the Commissioner of Pensions states that the proposed 
addition to the pension roll will total approximately $242,000,000 for the 
first five years and $415,000,000 for the first ten years. 

No conditions exist which justify the imposition of this additional burden 
upon the taxpayers of the nation. All our pensions were revised and many 
liberal increases made no longer ago than 1920. Every surviver of the Civil 
War draws $50 per month and those in need of regular aid and attendance, 
which already includes 41,000 of them, draw $72 per month. As others 
come to need this the law already gives it to them. The Act also proposes 
to extend the limits of the war period from April 13 1865 to Aug. 29 1866, so 
that those who enlisted during this year and four months of peace now 
become eligible for the same treatment as those who fought throughout the 


war. There are other questionable provisions providing for the pensioning 
of civilians and relating to the pensioning of certain classes of widows. 


Increases Pension Bill 25%. 

But the main objection to the whole bill is the unwarranted expenditure of 
the money of the taxpayers. It proposes to add more than 25% to the cost 
of the pension rolls. It is estimated that it would bring the total penion 
bill of the country to a point higher than ever before reached, notwithstand- 





ing it is now nearly sixty years since the close of the Civil War. 


A generous 
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nation increased its pensions to well over a quarter of a billion annually, 
and has already bestowed nearly $6,250,000,000 in pensions upon the sur- | 
vivors of that conflict and their dependents. 

While there has been some decrease in the annual expense, it is now pro- 
posed by a horizontal increase to pay all survivors $72 each month, without 
regard to age, to their physical condition or financial condition. With the 
other proposals a new high record of cost would be established. 

The need for economy in public expenditure at the present time cannot 
be overestimated. I am for economy. I am against every unnecessary pay- 
ment of the money of the taxpayers. No public requirement at the present 
time ranks with the necessity for the reduction of taxation. This result can- 
not be secured unless those in authority cease to pass laws which increase 
the permanent cost of government. The burden on the taxpayers must not 
be increased; it must be decreased. 

Every proposal for legislation must be considered in the light of this 
necessity. The cost of commodities is diminishing. Under such conditions, 
the cost of government ought not to be increasing. The welfare of the whole 
country must be considered. The desire to do justice to pensioners, however 
great their merit, must be attended by some solicitude to do justice to tax- 


payers. The advantage of a class cannot be greater than the welfare of the 
nation. 


The Pension Bill disapproved by the President would place 
an approximate burden of $58,000,000 annually on the tax- 
payers who are now paying $263,000,000 annually in pen- 
sions. It grants increases to veterans, widows and depend- 
ent children and nurses of the Civil, Mexican, 1812, Spanish, 
Philippine and Boxer wars, and to maimed soldiers of all 


ward. The increases provided in the bill are: 

Civil War veterans: From $50 to $72 a month. 

Civil War widows: From $30 to $35 and $45, dependent on age. 

Civil War children: From $6 to $8 (until married). 

Full pensions to widows are allowed when married prior to March 3 1899, 
if the widow had lived continuously with the veteran—unless deserted 
without cause. Pensions of $30 would be granted to widows who married 
veterans prior to June 27 1905, and who subsequently were re-married only 
to lose their following husbands by death or desertion. 

Civil War nurses: From $30 to $50. 

Indian War veterans: From $20 to $30, $40 and $50, dependent on age. 

Indian War widows: From $12 to $20, plus $8 for dependent children. 

Veterans, widows and nurses of Spanish, Philippine and Boxer wars who 
are suffering from mental or physical disabilities: From $12 and $30 to $20 
ands $50. 

Maimed soldiers of all wars: loss of hand or foot, $85; loss of arm or leg, 
$90; loss of hand and foot and portion of other hand or foot, $100; loss of 
sight or both arms or legs, $125. 


Before the veto was sent to the Senate, the President re- 
ceived a large delegation of ex-service men who presented a 
long argument against the insurance-bonus bill. The five 


points in the anti-bonus brief filed with the President are: 

1. The demand for a bonus is in disagreement with the announced 
principles of the American Legion. 

2. The argument that the Government is under continued financial obli- 
gation to able-bodied ex-service men because of an implied contract, is 
unwarranted by the facts and is debasing to our nationa! service tradition. 

3. The demand for a bonus under the guise of adjusted compensation is 
based upon a misconception of economic fact. 

4. No measure yet proposed actually provides for the equitable adjust- 
ment of compensation. 

5. Proposed bonus legislation is inconsistent with the ends for which 
bonus disbursements are ostensibly sought. 

The conclusion of the argument reads: 

The American army was in the field during the World War for only one 
year, seven months and four days. It is proposed that the American 
public be compelled to continue paying the able-bodied members of that 
army for the next fifty years. 

All plans for the payment of a bonus or of adjusted compensation involve 
expenditures which must be financed in the final analysis by the workers 
alongside of whom the able-bodied ex-service man is now employed. 

The demand for compensation for the able-bodied has overshadowed and 
militated against movements to make adequate provisions for the needs of 
the disabled. The demand for a bonus is based upon the supposition that 
when the soldier entered the service there was an implied contract to indem- 
nify him against economic loss. The implied contract argument is in effect 
a repudiation of the theory upon which military obligations is based. It is 
a denial of the traditional principle that every individual capable of bearing 
arms is obligated to do so when the need arises. This obligation cannot be 
made the basis of contract. It is inherent in our citizenship and is a part 
of our birthright. It is an obligation that cannot be bartered or sold. 

Warn of More Demands. 

Finally, it is well to consider the question, ‘‘What is the limit?'’ when 
dealing with the problem of adjusted compensation. There are 4,200,000 
ex-service men and their relatives who could have a selfish interest in legis- 
lation granting gratuities for wartime service. If such a host were organ- 
ized for the purpose of taking as much out of the Government as possible, 
the result would well be disastrous. 

In dealing with adjusted compensation, bonuses or pensions, we are deal- 
ing with a problem in human nature. How serious this problem may be- 
come experience teaches us. The growth of the pension expenditures as a 
result of the Revolutionary War, the War of 1812, the Black Hawk War. 
the Mexican War and the Civil War all indicate that when once the doors 
of the Treasury are opened to the gratuity-seeker considerations of patriot- 
ism are lost sight of and individuals who in time of war freely offer their 
lives for their country, in time of peace conspire to obtain a pittance from 
the public till. 

When the World War veterans were mustered out of service they received 
$215,339,520. Not a large bonus, it is true, but a bonus nevertheless. 
Since then they have received approximately $400,000,000 in the form of 
State bonuses. Thus we have the rate of progression estabiished in the 
initial stages of the bonus campaign. First, $215,000,000; next, $500 ,000,- 
000, and next a bonus disguised as adjusted compensation, which is to cost 
first and last, approximately $4,000,000,000. And with no assurance 
that this is the end; that this last grant would be a barrier against the pri- 
vate pension bill or the old age disability bil) of the future. 


The brief was filed by the Ex-Service Men’s Anti-Bonus 
League, of which Knowlton Durham is President. In addi- 
tion to the members of the League’s National Board and the 
representatives of State organizations, a number of League 





units were represented at the presentation of the brief. 


The Tax Revision Bill in the United States Senate. 
The developments the present week in connection with 
the Tax Revision Bill in the Senate have been bighly im- 
portant. On May 2 complete publicity of tax returns was 
voted in the Senate, 48 to 27. The Senate also on that day 
adopted, 47 to 26, an amendment to give the publie access 
to all claims for abatements or refunds of income tax pay- 
ments and the subsequent decisions on such plans. The 
Senate rejected the tax of 10% on radio receivers and parts 
by a vote of 40 to 13. The Board of Tax Appeals was 
retained, but the salaries of its members were eut from 
$10,000 annually to $7,500. The attempt by Senator Reed 
of Peonsylvania to limit deductions from incomes from tax- 
free securities was defeated by a vote of 37 to 36, despite 
his argument that it would add $35,000,000 a year in taxes 
by cutting of the present evasions. Senator Jones of New 
Mexico presented his proposed substitute for the pending 
scale on corporation taxes. He bases his schedules on the 
amount of undistributed net income when it is over 10%. 
As framed by Senator Norris, with recommendations 
inserted by Senators McKellar and Reed of Missouri, the 
section allowing public inspection of tax returns now reads: 


Returns upon which the tax has been determined by the Commissioner 
shall constitute public records and shall be open to examiiation and in- 
spection as other public records under the same rules and regulations 
as may govern the execution of public documents generally. 


To this Senator McKellar added a paragraph reading, 
“All claims for abatement or refund of taxes including 
the decisions shall likewise be subject to inspection under 
similar rules.’”’ The Senate adopted this sentence by a 
vote of 47 to 26 immediately after accepting Senator Norris’s 
amendment. The debate lasted several hours. Little de- 
bate preceded the vote for Board of Tax Appeals, the 
Senate adopting an amendment by Senator Norris reducing 
the salaries of the members to $7,500 by a vote of 41 to 26. 
No other criticism was offered. The board will consist of 
seven members for the first two years, but afterward the 
number may be increased to 28. Senator McKellar offered 
an amendment automatically referring all tax controversies 
of more than $10,000 to the board, but on being informed by 
Senator Smoot that there were no less than 5,000,000 claims 
of this sum he withdrew the amendment until he could 
ascertain further facts. 

The Jones amendment taxing corporations, which was 
approved at the Democratic conference May 1 an‘ intro- 
duced May 2, imposes a normal tax of 9% instead of the 
14% approved by the Senate and the present 124%% tax 
on corporation earnings. Then it taxes undsitributed earn- 
ings above 10% on a graduated basis, starting with 44 of 1%, 
advancing to 40% on undistributed ecarnings above 60% 
of the total surtax income. Senator Jones contended that 
his amendment would raise the same revenue derived from 
the flat tax of 14%. He also said:: 

Under it all corporations which distribute in dividends more than 30% 
of their net income will pay less taxes than they would pay under the 
proposed 14% flat or normal tax. 

Of the 48,875 corporations paying any dividends in 1922, 80.4% of them 
will pay less taxes under this substitute provisicn than under the 14%, flat 
tax proposal. The purpose of the substtiute is both tc reduce and equalize 
taxation upon cecrporate incomes. It reduces taxation upon tre share 
holders of corporations which are doing business in a reason: »and ncrmal 
way, and equalizes taxation by increasins; the tax upon sh: resolders which 
are using the device of corporate organization for the purpose of evading 
their just share of the tax burden. 


Without warning, a coalition of Democrats and raidcal 
Republicans suddenly defeated the Mellon tax program in 
the Senate on Monday May 5 by writing in the Democratic 
surtax substitute by a vote of 43 to 40 and the Democratic 
normal tax substitute by a vote of 44 to 37. Republican 
leaders, through Senator Smoot, the Finance Committee 
Chairman, announced that they would demand another vote 
when the bill comes from the Committee of the Whole, but 
there seems little likelihood that the action can be overturned, 
even through substitutes of 30 and 32% maximum surtax 
with which Senator Smoot will seek to replace the Demo- 
cratic maximum, which runs up to 40% on incomes of $500,- 
000 and more. 

Immediately after the Simmons surtax rates had been 
accepted as a, substitute for the Mellon rates, which the 
Finance Committee had sought to restore to the tax bill, the 
Senate inserted the Simmons plan in the bill in lieu of the 
Longworth surtax schedules. Republican leaders, taken 
unawares, wished to put aside the tax bill until they could 
muster a better defence, but Senator Simmons demanded a 
vote on the Democratic normal rates, with the result that 
the Senate adopted them as a substitute for Mr. Mellon’s 
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and then put them in the bill instead of the House Long- 
worth compromise. On the vote of 44 to 37, which ac- 
cepted the Democratic normal tax, the following changes 
made up the differences between the previous vote of 43 to 
40: Republicans—Capper for, Howell absent, Cameron ab- 
sent, Keyes absent. Farmer-Labor—Shipstead for. Demo- 
crats—Gerry for, Underwood absent. 

Fifteen minutes before the roll-call there was no indication 
of a vote. Under an agreement the Senate worked to 2 
o’clock on other matters, and when discussion of the tax did 
begin, Senator Simmons, ranking Democrat of the Finance 
Committee, used thirty minutes in amplifying the arguments 
he made against the Mellon plan on Saturday, when he and 
Senator McLean of Connecticut made the opening speeches. 
When Mr. Simmons stopped he yielded the floor to Senator 
Jones (N. M.), another Democrat, who startled the Senate 
by remarking that he saw little use in dealing longer with 
the subject, and preferred a vote. However, he passed on 
to a discussion of the bill, and the Senate settled down. 
Suddenly Mr. Simmons walked over to Mr. Jones and said 
something in a low voice. Mr. Jones ceased abruptly and 
he (Mr. Simmons) asked for a vote. The Republicans ap- 
peated to have had some arrangement, for Senator Smoot 
and his lieutenants cried out: ‘‘Ayes and nays, Mr. Presi- 
dent.” ‘‘Mr. Adams,” called the clerk, reading the name 
of the Colorado Senator who heads the roll. The bell sum- 
moning Senators from their offices and the cloak-room began 
to ring, and, impossible as it seemed, the hour for the deci- 
sion on the income rates was actually at hand after only 
little more than one day’s debate, instead of the long period 
predicted beforehand. 

Starting with 1% on $10,000 to $14,000 incomes, the 
Simmons surtax amendment rises at the rate of 1% on each 
$2,000 until $38,000 is reached, where there is a jump and 
1% additional is taxed on $40,000. Other instances of this 
irregulars progression occurred in the larger incomes—$90 ,000 
to $100,000 is taxed at 36%, $100,000 to $200,000 at 37%, 
$200,000 to $300,000 at 38%, $300,000 to $500,000 at 
39%, and above $500,000 at 40%. The Mellon surtax 
rates started at 1% on $10,000 to $12,000, and ran to 
25% on $100,000 and more. The Longworth plan begins 
at 144% on $10,000, rising to 3714%4% on $200,000. 

On May 7, by a vote of 43 to 32, the Senate also inserted 
in the Revenue Bill the Democratic amendment taxing un- 
distributed corporation earnings on a graduating scale 
running to 40%, a system to which President Coolidge vigor- 
ously objects. The vote, which came at 7.45 o’clock, was 
preceded by a long day of speeches, the principal being made 
by Senator Jones of New Mexico, author of the amendment, 
and Senator Smoot, its leading opponent. Again the coali- 
tion between Democrats and Republican radicals won. Six 
of the insurgents voted with the minority. None of the 
regular Republicans voted for the Jones amendment, but for 
the Finance Committee amendment, which would have 
replaced the existing 12144% flat corporation tax and the 
capital stock tax of $1 per $1,000 with a flat tax of 14%. 
The Jones amendment, as already stated, imposes a flat or 
normal tax of 9% on corporation earnings, and also taxes 
undistributed earnings above 10% on a graduated basis, 
starting with one-quarter of 1% and going upward to 40% 
on undistributed earnings above 60%. Just before the vote 
was taken, Senator Jones said that he would later accept 
amendments suggested by Senator Adams, exempting 
corporations with earnings below $15,000 or $18,000 from his 
graduated levies. The vote for the amendment was 43, 
consisting of 6 Republicans, 35 Democrats and 2 Farm Labor. 

Before the Senate adjourned on that day the inheritance 
tax proposed by Senator Walsh of Massachusetts, Democrat, 
as a substitute for the estates tax, was accepted on motion of 
Senator Smoot. The Walsh tax runs from 1% on $25,000 
up to 30% above $5,000,000. The present law imposes a 
tax of 1% on $50,000, running to 25% above $10,000,000. 
The House has approved an estates tax which ran from 1% 
on $50,000 to 40% above $10,000,000, but the Finance Com- 
mittee struck out the House provision and reverted to the 
present law. Beginning at 1% on $25,000, the Walsh tax 
adds an additional 1% for each $25,000 until $100,000 is 
reached. Between $100,000 and $200,000, there is a tax of 
6%. The other schedules are 9% on $200,000—$500,000; 
12% on $500,000—$1,000,000; 18% on $1,000,000— 
$2,000,000; 24% on $2,000,000—$3,000,000; 30% on 
$3 ,000 ,000—$5,000,000, and 36% above $5,000,000. The 
important change made under the Walsh amendment is the 
taxation of the beneficiary direct, rather than the estate 
itself. The decision of Mr. Smoot to accept it was based on 








his belief that differences between the Democrats and Re- 
publicans could be ironed out in conference. 

On May 8 the Senate began the last stages of the Tax 
Revision Bill, disposing of all the committee amendments 
and taking up others submitted by individual members. 
Working from 2 in the afternoon until 10:30 o’clock to-night, 
the Senate disposed of all amendments offered by the Fi- 
nance Committee and began to deal with recommendations 
made by the individual members. The principal action 
taken was the adoption of a gift tax presented by Senator 
Walsh of Massachusetts. The acceptance of a change in 
postal rates on newspapers sponsored by Senator McKinley 
was also of importance. The Walsh gift tax amendment 
was framed to conform to the inheritance tax he succeeded 
in getting through the previous day. Senator Smoot ac- 
cepted the gift tax just as he did the inheritance levy on the 
theory that it might be handled in conference in connection 
with the inheritance tax. This tax passed in the House 
bill, but was eliminated by the Senate Finance Committee. 
Rates in the Walsh proviso parallel those in his inheritance 
schedules, starting at 1% on gifts of $25,000 and running 
up to 36% on those of more than $5,000,000. Under the 
amendment gifts of $50,000 to members of the immediate 
family and gifts of $10,000 to others are exempted from 
taxation. 

The McKinley amendment restored the 1919 rates. There 
had been four raises of rates since 1917, he said, two of these 
increases being since 1919. Newspaper publishers, through 
the Ameican Newspaper Publishers’ Association, claimed 
that circulation dropped 15 to 35% as a result of the postal 
rates now in effect. In the vote of 55 to 18 by which the 
McKinley amendment was adopted, Senators Borah, Colt, 
Curtis, Edge, Fess, Gooding, Jones of Washington, Lodge, 
Norris, Pepper, Phipps, Reed of Pennsylvania, Smoot, 
Specner and Sterling, all Republicans, and Senators Gerry, 
Kenrick and Wheeler, Democrats, voted No. Senator 
Carter Glass, a newspaper publisher, declined to vote 
because of his personal interest. 'The McKinley rates change 
the charge per pound in the first and second zones from the 
present 2 cents to 11% cents per pound; third zone, from 3 to 
2 cents; fourth zone, from 5 to 3 cents; fifth zone, from 6 
to 3% cents; sixth zone, from 7 to 4 cents; seventh zone, 
from 9 to 5 cents; eighth zone, from 10 to5% cents. Senator 
Smoot and some other Republicans objected to the McKinley 
amendment, saying that it should be introduced as an inde- 
pendent proposal, and not as a rider to the Revenue bill. 

Senator Shipstead submitted an amendment allowing re- 
funds or abatements to farmers or other mutual hail, cyclone 
or fire insurance companies, whether local or not. This, he 
said, would prevent the Commissioner of Internal Revenue 
from carrying out his intention to place a retroactive tax for 
eight years on the companies named. After an argument, 
in which Sneator Smoot said that while the Commissioner of 
Internal Revenue was correct in his ruling under the law, the 
law should be changed, the Senate approved the amendment. 
“The taxpayer should have his day in court,” said Senator 
Reed of Missouri, in alluding to an amendment he presented 
which would have thrown certain protections around the 
taxpayers before they could be preceded against for not pay- 
ing back taxes. Senator Smoot explained that the taxpayers’ 
interests in this direction were thoroughly cared for under 
changed definitions in the pending bill. 

The Senate accepted the Reed amendment, which pro- 
vides that in a case where there was a deficiency in taxes, the 
taxpayer must be notified before the Government took steps 
to collect the tax. If necessary, the taxpayer could take 
the matter into the courts, where the Government would 
have to prove its claim by suit. Amendments by Senator 
Willis, making the tax of 10 cents on each pack of playing 
cards effective as soon as the Act became a law, and limiting 
the tax on eyeglasses and spectacles to those worth more than 
$30, were approved. 

An amendment by Senator Wadsworth, which provoked 
lengthy discussion before it was beaten, would have removed 
the legal statute of limitations in tax suits, after a test case 
had been decided. Four years would have been allowed from 
the date of the decision in which other taxpayers could have 
brought suit, even though they had already made their pay- 
ments. Senator Walsh of Montana opposed it, contending 
that it violated the principle of limitation in law suits. Sen- 
ator Shortridge supported Senator Wadsworth. 

During the evening Senator Walsh of Massachusetts tried 
unsuceessfully to strike out the taxes of two and one-half 
per cent on automobile parts. The Senate voted him down 
on a 44 to 31 roll-call. Senator Copeland was defeated when 
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he attempted to get exemptions from gross incomes for all 
amounts spent on doctor and hospital bills. Senator 
MeKellar’s amendment forbidding the Treasury Department 
to revive closed tax cases was passed. 

Further drastic regulations ordering publicity of tax 
returns were placed in the bill on that day when the Senate, 
by a vote of 35 to 28, adopted an amendment by Senator 
Jones of New Mexico, throwing open the proceedings of the 
proposed Board of Tax Appeals. It also provides for publica- 
tion of the Board’s detailed action in each case, to be sold 
by the Government Printing Office. Radical Republicans 
and the two Farmer-Labor members combined with the 
Democrats to pass this amendment over the protest of the 
regular Republicans. 








President’s Conference with Republican Leaders on 


Plans for Speeding Up Legislative Program— 
Wants Congress Adjournment Before 


Cleveland Cenvention. 


President Coolidge held a series of conferences on May 7 
with Republican leaders of the House of Representatives, 
during which arrangements were made to speed up the 
lagging legislative program, with a view to having Congress 
adjourn before the meeting of the Republican National 
Convention on June 10 in Cleveland. May 7 began with 
a breakfast at the White House, where the President’s 
guests were the Republican leaders of the House of Repre- 
sentatives and other prominent members. From that time 
on throughout the day the President was active, according 
to newspaper accounts, in stimulating his followers in 
Senate and House to renewed efforts to make a record on 
which the party could go to the country in the coming cam- 
paign. As a result of the series of conferences these results 
were obtained: 

1. An agreement by which the immigration bill will be amended so as to 
postpone until March 1 1925 the time for putting the Asiatic exclusion 
clause into effect, to enable the State Department to negotiate arrange- 
ments with Japan that will soften the effect of the exclusion feature. This 
agreement was sanctioned late this afternoon by the members of the 
joint conference committee cf the Senate and House, which has been 
engaged in harmonizing the differences between the two houses over the 
immigration measure. 

2. The recommendation of President Coolidge, originally advanced by 
President Harding and Secretary Hughes, that provision be made for 
American participation in the International Court of Justide set up by 
the League of Nations at The Hague, will be brought forward in the 
Senate without delay in a modified form. The indications are that the 
proposal will provide that the scope of the present international tribunal 
of arbitration at The Hague, to which the United States is a party, shall 
be amplified to give the tribunal the functions of a Court of Justice. This 
would meet the objection by some Senators to having the United States 
affiliate with the League's World Court. The plan calls for supplementary 
action to enable the President to initiate exchanges, with a view to another 
international conference on limitation of armament, with the likelihood 
that economic questions would be included in the agenda. 

3. Some of those who conferred with the President came away convinced 
that he would veto the Soldiers’ Bonus bill, which has been passed by the 
Senate and the Houes by large majorities. 


Opposes Radical Farm Bill. 

4. While expressing himself in favor of having Congress enact agricultural 
aid legislation at this session, the President made it clear that he was 
opposed to the McNary-Haugen bill in its present form, and the impression 
was conveyed that he would be inclined to veto it if it were not considerably 
modified. This bill would require the Government to furnish $200,000,000 
capital to a Government-controlled corporation, which would organize the 
machinery to sell surplus farm products. The President is said to oppose 
the measure, not only on the ground of economy but also because he regards 
the plan as a direct subsidy to farmers. It is understood that he would 
be inclined to approve a farm-aid measure that would provide for co- 
operation of farmers. 

5. The President made it clear to conferees that he does not favor any 
Jarge appropriation to increase the salaries of postal employees in the present 
condition of the Treasury. He is against the pending measure for increasing 
pay because it does not provide the means of raising the needed revenue. 

6. While there was no discussion of the pending tax reduction measure 
at the White House conferences it became apparent during the day that the 
President had strong objections to the tax bill as it was amended by the 
Senate. He objects particularly to the Senate corporation tax and the 
provision for publicity of income tax returns. 

The White House breakfast was followed by a general 
conference of Republican Senators in which several members 
of the La Follette group, who have been shy of participating 
in party plans, agreed to take part. The insurgents were 
Senators Ladd, Norbeck, Howell and Frazier. The purpose 
of the conference was to agree upon a measure to provide 
aid for farmers. The exchange of views in the conference 
will be the basis of an effort to get the La Follette-group to 


agree to modifications of pending farm aid bills which it 
sponsors. 








Japanese Exclusion Provision of Immigration Bill 


Deferred Eight Months by House and Senate 
Conferees in Compliance With President’s 
Wish. 
The joint conference committee of the House and Senate 





branches of the legislative body on the Immigration Bill 
made a somewhat unexpected change in the bill on May 7. 
The change would postpone Japanese exclusion from July 1 
1924 until March 1 1925, and was agreed upon by the Senate 
and House conferees upon the insistence of President Coolidge 
expressed at a White House conference. Opposition to the 
change promptly followed its announcement, Senators 
Shortridge of California and Harris of Georgia declaring they 
would fight acceptance of the amendment when the bill 
reaches the Senate on the ground that the conferees exceeded 
their authority. Representative Raker, Democrat, of 
California, said he would contest the report every inch of 
the way in the House. V.S. McClatchy, of the Sacramento 
“Bee,” speaking for the California Legion, Grange, Labor 
Federation and Native Sons, issued a statement assailing 
any treaty to be sought during the year’s delay of exclusion 
as an invasion of the Congressional prerogative of regulating 
immigration and as a discriminating concession to Japan. 
The change in the exclusion proposal was accomplished with 
swiftness after a short and lively controversy among the 
conferees. After a sharp debate, in which Representative 
Raker expressed keen disapproval of this step, it was an- 
nounced that the exclusion section had been amended by 
the conferees to add the following proviso: 


Provided, that this subdivision shall not take effect as to exclusion until 
March 1 1925, before which time the President is requested to negotiate 
with the Japanese Government in relation to the abrogation of the present 
arrangements on this subject. 

The conferees already had announced the previous day 
(May 6) completion of the bill and had provided among 
other things for acceptance of the House provisions on 
exclusion, which would become effective next July 1. On 
May 7 Senators Lodge and Reed of Pennsylvania and 
Representative Albert Johnson, of Washington, Chairman 
of the House Committee on Immigration and Naturalization, 
were called to the White House. After a conference with the 
President they returned to the Capitol, where Senator Reed 
sent a hurried call for the other conferees. He informed them 
the President was disappointed with the provision as it was 
left in the bill and desired a change to allow time for the 
difficulty to be ironed out through the channels of diplomacy. 
Senator Reed, speaking for the conferees, declared the new 
provision had been proposed by the House members at the 
request of the President and that the Senate members 
accepted it because of the President’s insistence. Chairman 
Johnson of the House group suggested the new date of 
enforcement at the White House conference. The President 
also urged the Republican leaders of the House to make an 
aggressive effort on the floor for the new date. The pro- 
vision adopted as the one Senator McKellar, Democrat, of 
Tennessee, announced on the Senate floor the day before, 
had been circulated as the one that President Coolidge would 
like to see adopted that diplomacy might be allowed to 
operate. 

A sharp fight developed in the House on May 9 against 
the conference report on the Immigration Bill, which would 
postpone the effective date of Japanese exclusion to March 1 
1925. The report was called up by Chairman Johnson of 
the Immigration Committee. Immediately Representative 
Sabath, Democrat, of Illinois, one of the conferees, who 
declined to sign the report, made a point of order against it. 
The House and Senate managers, he said, exceeded their 
authority in writing the March 1 date into the bill. On 
the preceding day, i.e., May 8, a heated two-hour debate 
on Japanese exclusion began as soon as the Senate met. 
Both Republican and Democratic spokesmen questioned the 
President’s motive in insisting upon the sudden change in 
the conference report postponing the effective date from 
July 1 1924 to March 1 1925, and assailed the adoption of his 
plan to negotiate an understanding to replace the gentle- 
men’s agreement as infringing upon the principle that 
immigration is a domestic concern. Attacks upon the 
conferees for complying with the President’s demands were 
made by Senators Robinson of Arkansas, Ashhurst of 
Arizona, Borah of Idaho and Johnson and Shortridge of 
California. It was charged that subterfuge had been em- 
ployed to upset the expressed decision of Congress and that 
this was a move toward the surrender of the nation’s right to 
deal with a “strictly domestic’ question. 

The report of the conferees was not before the Senate, 
however, and will not come up until the House acts. The 
debate started when Senator King, Democrat of Utah, 
one of the conferees, arose to explain his attitude as being 
bound to uphold the hands of the President, regardless of 





which has been ironing out differences between the two 


party. Near the end of the debate, Senator Reed, Re- 
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publicanfofgPennsylvania, who assembled the conferees to 
take their action after their White House visit, offered an 
explanation of President Coolidge’s motive in asking post- 
ponement of the exclusion date. He said the President 
desired to respond to the appeals of the Christian people of 
the United States, who fear immediate exclusion will injure 
the cause of their missionaries in foreign fields. Senator 
Reed said the question had been raised as to the motive 
behind President Coolidge’s action, which some had said 
was connected with the California primary of Tuesday, 
May 6. Senator Reed said: 


It is a matter of lively concern to the Christians of the United States 
that they carry the cause of Christianity to other lands. We have mis- 
sionaries all over the world. The good Christian people of the country 
are concerned at the rough-shod way in which Congress acted. 

I take the blame for what I have done because I was partly responsible. 
I offered the amendment favoring the exclusion. In the light of the 
conditions prevailing then if I had it to do over I would take the same 
step. Since that time we have had the apology contained in the Hanihara 
letter. There is a way to accomplish exclusion and to accomplish it 
pleasantly. 

The President is anxious to do it in such a way that the people in other 
parts of the world shall not make the task of the missionaries any harder. 
We ought to stand by this President whether we are Democrats or Re- 
publicans or hybrids. 








Senator Lodge Proposes a New World Court—Would 
Have President Call an International Con- 
ference to Consider Project. 

Senator Lodge, Chairman of the Committee on Foreign Re- 
lations of the Senate, introduced on May 8 a resolution 
submitting a plan for a new World Court and requesting 
President Coolidge to call an international conference for the 
consideration of the project. The Lodge resolution was 
ordered referred to the Foreign Relations Committee and 
will be the subject of hearings. The Lodge plan is em- 
braced in a joint resolution, which will have to pass both 
the Senate and House, and be submitted to the President for 
signature or disapproval before it can become effective. 

For the purposes of the project, Sentor Lodge seeks to 
have Congress request the President to call a ‘third Hague 
Conference’”’ and to recommend to that gathering, which 
would be attended by all the nations of the world, the Lodge 
plan for a World Court, as a substitute for the present inter- 
national Court of Justice, set up under the auspices of the 
League of Nations. The ‘‘New York Times” says it is 
understood to be Senator Lodge’s idea that the Court which 
he purposes shall also be in addition to the present Hague 
Court of Arbitration. 

The Lodge resolution embodied a complete plan for the 
proposed tribunal, which Senator Lodge describes as intended 
to be a “‘World Court of Justice,’ the object of which would 
be to “achieve and preserve peace.”’ His idea is that since 
the United States has “ definitely refused to enter the League 
and it is now too late to expect’? the nations which are 
members of the League to join with us in establishing an 
additional Court of Justice to form a part, as originally 
projected of the existing organization under the Hague 
convention of 1907, in these circumstances the best solution 
would be to separate the existing Court from the control 
of the League and to establish it independently by a rlew 
international convention without destroying its identity, but 
making the changes required by its new status. In other 
words, the Lodge plan in reality would call for the trans- 
formation of what he styles the “‘League Court” into a ‘‘World 
Court of Justice.” The Lodge plan is said to be wholly 
different from the Harding-Hughes plan for American 
entry into the existing Court of International Justice which 
was set up under the auspices of the League. It is also 
different from the Lenroot and several other World Court 
plans before the Senate committee for present consideration. 
The view is said to prevail, however, that Mr. Coolidge 
would accept the Lodge plan if the Senate approved it in 
preference to all other proposals. He has not been, it 
was pointed out, a pronounced partisan on the World Court 
plan of his predecessor. The Lodgeplan makes the fol- 
owing provision for the composition of the new Hague 
tribunal: 

To be organized by a conference of all nations, invited by President 
Coolidge and convened at The Hague. 

To be composed of twelve judges, with four deputy judges, elected irre- 
spective of nationality ‘‘from among persons of high moral character.’’ 

Judges would serve for nine years, eligible to re-election, receiving annnal 
salaries of 15,000 Dutch florins (approximately $6,000). 

Election of judges through two electoral commissions, resembling in out- 
line the Council and Assembly of the League of Nations. 

Judges nominated by an electoral commission composed of all nations 
members of the Court, and elected by a special commission on which the 
United States, the British Empire, France, Japan and Italy would have 


permanent representation, along with five other nations to be chosen by 
election. 











The court would sit at The Hague at least once a year.. but special sessions 
could be held at any time. 

The British Empire would have but one vote in the election of judges. 
The dominion would not have individual memberships. 

With regard to the proposed World Court, the Lodge 
plan provides: 

The court would have jurisdiction over all matters which subscribing 
nations referred to it. 

It would have original jurisdiction over questions specifically referred to 
arbitration by treaties among nations. 

The court would have power to enforce compulsory arbitration over any 
and all disputes wherever the signatory nations designated such authority 
to it. 

Exclusively justiciable issues, such as interpretation of treaties, questions 
of international law, and penalties for the breach of international obliga- 
tions, would thus become subject to ‘“‘compulsory arbitration.”’ 

The court could not assume jurisdiction nor render an ‘‘advisory opinion”’ 
on any question affecting the United States until and unless the President 
obtained the ‘‘advice and consent”’ of the Senate to grant such jurisdiction. 

Under no circumstances would the court have jurisdiction or even advisory 
capacity over questions regarded by the United States as within its domestic 
province, such as immigration, coastwise commerce, the tariff, control of 
alien property. 

The territorial integrity of the United States would not be subject to con- 
sideration by the court nor any question relating to the Monroe Doctrine. 








President Coolidge’s Proclamation Declaring Embargo 
on Arms to Cuba—Willi Sell to the Cuban Govern- 
ment. 

President Coolidge issued a proclamation on May 2 estab- 
lishing an embargo against the shipment of arms and war 
munitions to Cuba. Secretary Hughes authorized the state- 
ment that the action was taken because the Cuban Govern- 
ment, in view of the revolutionary movement in the province 
of Santa Clara, had brought ‘‘the condition of violence 
existing in Cuba formally to the attention of the American 
Government,’’ and asked that such a proclamation be issued. 
“The revolutionary outbreak in Santa Clara Province,” said 
the announcement, ‘‘was also reported to the department by 
the American Ambassador in Havana, and the department 
was also advised that certain arms and munitions were being 
accumulated in various parts of Florida for possible export to 
Cuba, to be used in an insurrection.’’ The proclamation, 
which makes an exception in favor of the exportation of such 
arms and munitions as are approved by the Government for 
shipment to the Government of Cuba, was as follows: 


By the President of the United States of America. 

A proclamation: 

Whereas Section 1 of a joint resolution of Congress, entitled a ‘‘joint 
resolution to prohibit the exportation of arms and munitions of war from 
the United States to certain countries and for other purposes,’’ approved 
Jan. 31 1922, provides as follows: 

“That whenever the President finds that in any American country, or 
in any country in which the United States exercises extra-territorial juris- 
diction, conditions of domestic violence exist which are or may be promoted 
by the use of arms or munitions of war procured from the United States, 
and makes proclamation thereof, it shall be unlawful to export, except 
under such limitations and exceptions as the President prescribes, any arms 
or munitions of war from any place in the United States to such country 
until otherwise ordered by the President or by Congress.’’ 

And whereas it is provided by Section 11 of the said joint resolution that 
‘‘whoever exports any arms or munitions of war in violation of Section 1 
shall on conviction be punished by fine not exceeding $10,000 or by im- 
prisonment not exceeding two years, or both’’: 

Now, therefore, I, Calvin Coolidge, President of the United States of 
America, acting under and by virtue of the authority conferred on me by 
the said joint resolution of Congress, do hereby declare and proclaim that I 
have found, as has been formally represented to this Government by the 
Government of Cuba, that there exist in Cuba such conditions of domestic 
violence which are or may be promoted by the use of arms or munitions 
of war procured from the United States as contemplated by the said joint 
resolution: and I do hereby admonish all citizens of the United States and 
every person to abstain from every violation of the provisions of the joint 
resolution above set forth, hereby made applicable to Cuba, and I do hereby 
warn them that all violations of such provisions wiil be rigorously prosecuted . 

And I do hereby enjoin upon all officers of the United States charged 
with the execution of the laws thereof, the utmost diligence in preventing 
violations of said joint resolution and this my proclamation, issued there- 
under, and in bringing to trial and punishment any offenders against the 
same. 

And I do hereby prescribe, as an exception and limitation to the foregoing 
restrictions, such exportations of arms or munitions of war as are approved 
by the Government of the United States for shipment to the Government 
of Cuba, which has been recognized by the Government of the United 
States, and such arms and munitions for industrial or commercial uses as 
may from time to time be exported with the consent of the Secretary of State. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States to be affixed. 

Done at the City of Washington this second day of May in the year of 
our Lord one thousand nine hundred and twenty-four, and of the inde- 
pendence of the United States of America the one hundred and forty-eighth. 

(SEAL). CALVIN COOLIDGE. 

By the President: 

CHARLES E. HUGHES, Secretary of State. 








Union Carbide Co.’s Bid of $120,000,000 for 50-Year 
Lease of Muscle Shoals. 

Announcement was made on May 4 that the Union Car- 
bide Co., with offices in this city, had made to the Secretary 
of War an offer to lease Dam No. 2 and the nitrate plants at 
Muscle Shoals for a period of 50 years at a minimum guar- 
antee of $120,000,000. In a statement issued by the infor- 
mation department of the company, plans are outlined for 
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the manufacture of a cheap fertilizer which, the company 
says, will make the farmers of this country almost indepen- 
dent of Chilean nitrates. Besides the manufacture of fer- 
tilizer, the company offers to develop a manufacturing center 
at Muscle Shoals. According to the announcement, the 
proposal is made by E. F. Price, President of the Union Car- 
bide Co., a Virginia corporation, and a subsidiary of the 
Union Carbide & Carbon Corporation. The company’s 


statement further says: 

A minimum guarantee of $120,000,000 to the United States Government 
from Dam 2 and nitrate plants at Muscle Shoals and an agreement to manu- 
facture a new cheap fertilizer have been submitted to Secretary of War 
Weeks by the Union Carbide Co. of New York. This is the highest return 
to the Government guaranteed by any of the bidders to date for the lease 
of the Federal Government's great war property at Muscle Shoals, and this 
profit will be greatly augmented when Dam 3 is complete. 

Besides the $120,000,000 guaranteed to the Government, the offer con- 
templates the development of a manufacturing center at Muscle Shoals 
where products other than fertilizer will be manufactured. In addition to 
the hydro-electric power needed for the manufacture of fertilizer and other 
products, the bidders will make available additional super-power for dis- 
tribution throughout the South for industrial, agricultural and home uses. 

In addition to reserving 50,000 horse power for the manufacture of fertil- 
izer at Nitrate Plant 2 at cost plus 5%, the company agrees to spend 244%, 
or one-half of the 5%, in research and development work to improve, 
cheapen and develop suitable and economical fertilizer processes to be 
utilized at Plants land 2. Ifa commercial process is developed or acquired 
adaptable to Plant 1 then the company agrees also to manufacture fertilizer 
at that plant likewise at cost plus 5%, and of that profit the company will 
spend one-half in further experimental work or in ‘‘an amortization fund 
for the amortization of the investment of the United States in Nitrate 
Plants 1 and 2.”’ 

“We are convinced that the terms of this proposal are more favorable 
to the Government from financial and other viewpoints than the proposals 
of other bidders,’’ Mr. Price wrote Secretary Weeks. ‘‘If it does not meet 
with favorable consideration, it must be for the reason that the Government 
prefers some other plan or basis for the disposition or management of these 
properties. There is, of course, an advantage to the Government in receiv- 
ing proposals from more than one bidder on the same general plan in that 
it will permit direct comparison without the necessity of hypothetical 
assumptions, which is impossible under present proposals that differ widely 
in their bases.’’ 

The company will take over and manage the entire property for the Gov- 
ernment for fifty years, excepting the navigation facilities, and sell the hydro- 
electric power as fast as it can be marketed, paying the Government the 
entire gross revenue from three-fourths of all the hydro-electric power. In 
other words, the company will manage the entire properties and operate 
and maintain them at its own expense for the use of only one-fourth of the 
hydro-electric energy developed there, and, in addition, lease Nitrate 
Plant 1 at a yearly rental of $150,000; Nitrate Plant 1 at $25,000 and pay 
a royalty on Waco quarry. It also undertakes to make fertilizer in Plant 2. 


Washington dispatches, May 5, said that marked interest 
had been shown by members of Congress in the latest offer 
of the Union Carbide Co. for Muscle Shoals, and it was 
agreed that this would have a highly important bearing on 
the final disposition of that water power. Senator Norris, 
Republican, of Nebraska, Chairman of the Senate Committee 
on Agriculture and Forestry, which is holding hearings on 
Muscle Shoals, said the offer had not been officially trans- 
mitted to his committee, but that when it arrived it would 
receive careful consideration and its sponsors would have a 
chance to present their arguments. The Senator would not 
express a view on the likelihood of the offer from the Union 
Carbide Co. being accepted. He said: “It looks very in- 
teresting, and will be carefully studied.” 

Following the announcement that the Union Carbide Co. 
had made a bid for the Muscle Shoals property, L. H. Davis 
of that company, said on May 5 that it was the exclusive 
possession of the American rights on the Lidholm patents 
for an improved process of producing fertilizer from nitro- 
gen taken from the air that made it possible for that company 
to offer $120,000,000 spread over a fifty-year period for the 
lease of Dam 2 and the nitrate plants at Muscle Shoals. 
The offer of the Union Carbide Co. and that of Henry Ford 
are both very complicated, so that it would require account- 
ants to make a fair comparison. On the face the Union 
Carbide Co. appeared to be offering $120,000,000 as against 
an offer of approximately $66,000,000 by Henry Ford. 
The many differing factors in the two proposals give many 
openings for controversy in any attempt to compare their 
respective merits. A report that the development of im- 
proved technique for fixing nitrogen had already rendered 
the Muscle Shoals plant obsolescent was denied by Mr. 
Davis, who said it was based on a misunderstanding of the 


technical side of producing fertilizer from the air. Mr. 
Davis continued: 

Part of our fertilizer proposition involves the use of Nitrate Plant 2 for 
the manufacture of a new form of fertilizer, which contains nitrogen in 
higher concentration than in any other nitrogenous fertilizer known. It 
contains about 42% of nitrogen, compared with 20% nitrogen in ammon- 
ium sulphate and 15.65% in Chilean nitrate. 

Our proposed use of Nitrate Plant 2 for fertilizer manufacture contem- 
plates the utilization of the Lidholm process for the conversion of calcium 
cyanamide into urea of phosphate, the latter containing phosphoric acid 
in addition to urea. This process makes use of the present cyanamide 
units at Nitrate Plant 2 and will require the addition of a conversion plant 
which will produce in one step the new form of fertilizer at an expense much 
less than the old method of first converting calcium cyanamide into ammonia 
and thence into ammonium sulphate. 





— 


The high nitrogen content of this new fertilizer'offers possibilities of large 
savings in freight rates. | Another ‘big advantage of the new fertilizer is 
that it leaves no injurious element in the soil. It gives up its nitrogen com- 
pletely to the growing plant and leaves nothing in the soil, Whereas the fer- 
tilizers made of ammonium sulphate and Chilean nitrate leave either an 
acid or an alkaline residue which is often injurious. 

Our fertilizer proposition in addition contemplates the making of another 
20,000 tons of fixed nitrogen annually at Nitrate Plant 1 whenever a suita- 
ble process can be developed or acquired. This would make a total manu- 
facture of nitrogen each year of full operation of 40,000 tons, which would 
be the equivalent of the nitrogen ¢ontent of 2,000,000 tons of the ordinary 
“*2:8:2"" fertilizer. 


The Union Carbide Co. is a large concern manufacturing 
calcium carbide for acetylene uses, various alloys for making 
special steels, carbon electrode and various other products. 
It is the intention, Mr. Davis said, to use the manufacturing 
capacity of Muscle Shoals for many other purposes besides 
making fertilizer, but the supplementary lines of manufacture 
have not been wholly determined upon. 





-- —~ 


Statement Made by F. G. Waldo, Engineer for Henry 
Ford, to Senate Committee in Connection With 
Muscle Shoals—Says Plant Must Be Rebuilt— 
Ford Refuses to Testify—Congressman 

Madden’s Denial of Aid to Ford. 


The Senate Committee on Agriculture and Forestry, of 
which Senator Norris is Chairman, received an oral statement 
from F. G. Waldo, an engineer for Henry Ford, the automo- 
bile manufacturer, giving a careful analysis of Mr. Ford’s. 
bid for Muscle Shoals. Among othet things Mr. Waldo de- 
clared that the nitrate plants at Muscle Shoals would, if 
secured by Ford, have to be entirely rebuilt before they could 
make ‘‘a pound of acceptable fertilizer.”". The Government, 
he asserted, “is not selling $85,000,000 worth of property 
for $5,000,000.”" The committee was invited to study maps 
which hung upon every wall and from the eeiling. In his 
testimony Mr. Waldo said: 

Under the Ford offer the power at Muscle Shoals will be employed pri- 
marily in the public interest and primarily under public control. . 

The record shows that nitrogen fertilizers can be supplied to the farmers 
at 5 cents per pound of ammonia instead of 20 cents to 25 cents that they 
now pay and that half-price fertilizer is a very reasonable expectation under 
the Ford offer. 

Contrary to the general impression, the useful continuous power available 
at Muscle Choals is not 850,000 horsepower or 1,000,000 horsepower, but, 
according to the United States engineers, it is only 241,000 horsepower after 
both dams Nos. 2 and 3 have been completed and fully equipped and sup- 
plemented with 120,000 horsepower of steam power plants. 

The effect of building storage dams in the upper Tennessee River and 
tributaries, according to the United States engineers, will be to add only 


about 121,000 horsepower to the reliable power of Muscle Shoals through 
the regulation of the flow of the river. 


Power Needed by Ford. 

Mr. Ford's obligations to produce fertilizer will require more power than 
the entire supply of useful continuous power available at Muscle Shoals, and 
will require the improvement of some of the irregular and unreliable power in 
order to carry them out. 

Mr. Ford's obligations to produce fertilizer are not limited to nitrogen, 
but include the other two kinds of fertilizer-phosphoric acid and potash. 

The opportunity to produce light metals and alloys of aluminum, mag- 
nesium, &c., under the Ford offer is chiefly as a by-product in the produc- 
tion of fertilizer. Estimates of the United States Fixed Nitrogen Research 
Laboratory show that by a combination of processes the cost of the raw 
materials used in the manufacture of aluminum can be reduced 40% at 
Muscle Shoals and the nitrogen for fertilizer can be given away free of charge. 

The reasonable expectation is that Mr. Ford will not be able to fully 
supply the fertilizer demands, but he will be obligated to do so to the extent 
of his ability. 





Says Ford Must Rebuild Plants. 


Mr. Ford does not get a clear title to anything, for the provisions of his 
offer are written into his deeds and become a cloud on the title for 100 years. 

The Government is not selling $85,000,000 worth of property for $5,000,- 
000. The property has no such vaiue, for neither of the nitrate plants will 
make a pound of acceptable fertilizer until they are completely rebuilt. 

Nitrate Plant No. 1 is a small, unsuccessful experimental nitrate plant 
requiring a prohibitive expenditure from the standpoint of cheap fertilizer 
production in order to make it operative. 

Nitrate Plant No. 2 is equally a failure as a source of cheap fertilizer that 
will meet the present demand and it must be practically wiped off the 
ground before it can be used for this purpose by any other process. 

The Federal Water Power Act, as a means. for protecting the public’ 
interest at dams on navigable streams, is an absolute-faflure, for the provi-, 
sions cannot be enforced except as to navigation where no public lands are 
concerned. 

If the War Department concludes that a’ private dam im a navigable 
stream will not interfere with the navigation, then.it is. not within the power | 
of the department to withhold its expressing such.an opinion and granting ° 
such a permit. 

The Federal Power Commission is collecting 25 cents per horsepower 
annually for administering an act that could better be administered by 
the Chief of Engineers without any annual charge. 

In general, the restrictions of the Federal Power Act, however, could be 
made to apply to Mr. Ford at Muscle Shoals, not because they are in the 
Federal Water Power Act, but beeause they would be conditions attached 
to a lease of Government property, and would become a discrimination 
against Mr. Ford and in favor of other licensees. 

There is no reason for delaying the decision at Muscle Shoals by sub- 
mitting the entire matter to a ‘fact-finding commission,"’ for the leading 
expert of the Ordinance Department has already prepared the facts and 
submitted a comprehensive brief on the entire matter to the Senate Com- 

mittee. 


On May 6 Henry Ford sent. a letter to Senator Norris 
in which he refused to appear personally before the ‘committee 
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in connection with his bid for Muscle Shoals. The letter 
was a reply to a request from Senator Norris that Mr. Ford 
personally explain his offer. The letter reads: 

In reply to a letter from your Chairman advising that you desire me or 
my representative to appear before your committee and further explain 
our offer made nearly three years ago for Muscle Shoals, we beg to advise 
that on Jan. 28 1924 we sent to the Hon. Julius Kahn, Chairman of the 
House Committee on Military Affairs, a telegram from which we quote 
as follows: 

“Invitations for bids for Muscle Shoals were asked for by the Secretary 
of War in April 1921 and transmitted to Congress by him in February 1922. 
Your committee has, therefore, had our proposal before you for practically 
two years. Mr. Mayo, our répresentative, has appeared before you on 
numerous occasions and every phase of our offer has been fully inquired 
into and explained. I know of nothing that we can add that would be help- 
fulto you. Further hearings would only serve to delay action and unneces- 
sarily consume the time of a busy and important committee of Congress 
already in the possession of the facts.’ 

After a careful consideration of the whole situation, we see no reason for 
taking a different attitude toward your request for our representative to 
appear before the Senate’ Committee on Agriculture. Our proposal is in 
writing. Its terms are clear, definite and easily understood. It has been 
under consideration by your committee for more than two years. We are 
further inclined te this course by the recent effort of Chairman Norris of 
the Senate Committee on Agriculture to reflect upon the integrity of the 
President of the United States in connection with our offer for Muscle 
Shoals. 

(Signed) HENRY FORD. 

C. H. Huston, President of the Tennessee River Improve- 
ment Association, was quoted in documents read on May 6 
before the Senate Agriculture Committee as saying that 
Representative Madden, Republican, of Illinois, would take 
care to see that members appointed to committees dealing 
with the Ford Muscle Shoals offer would be favorable to it. 
Representative Madden later denied that he planned to have 
placed on any committee members favorable only to Ford’s 
bid. ‘There is not a single word of truth in the statement,” 
Mr. Madden said. “I never gave anybody the authority to 
make it. I have not the power to make committee designa- 
tions.”” Chairman Norris read into the record what he said 
were minutes of a meeting of the association on March 29 
1923. “He (President Huston), the minutes said, made a 
short address after his acceptance of the office of President 
in which he stated that the majority of members of Congress, 
and of the Senate, were very decidedly in favor of the accept- 
ance of Mr. Ford’s offer during the first session if the House 
rules had allowed it to come to a vote. [He stated that in the 
next session of Congress, Mr. Madden, Chairman of the 
committee, will take care to see that all members appointed 
on committees, dealing with the Ford offer, will be favorable 
to it, so that the question may be put to a straight vote 
before both Houses of Congress. He had no fear of th» 
result.”’] “The paragraph in the brackets was in confi- 
dence and he requested the representatives of the press not to 
make it public.” During testimony on May 6 of W. G. 
Waldo, representing the improvement association, Chair- 
man Norris questioned the witness as to whether he was con- 
nected with Ford. On receiving a negative answer, the Chair- 
man read a letter on Ford Motor Co. stationery to Wilbur 
A. Nelson, State geologist, of Nashville, quoting R. T. 
Walker of the Ford Motor Co. as saying a process had been 
referred to Waldo, whom the letter referred to as ‘‘one of our 
technical staff.’’ Waldo said the letter was written through a 
misunderstanding. He had been studying processes for 
Ford, he said, but was in no way connected with the firm. 

James Martin Miller who, in a telegram, quoted President 
Coolidge as saying that he (the President) was “trying to 
deliver’’ Muscle Shoals to Henry Ford, told the Senate Agri- 
culture Committee on May 7 that he had “correctly and 
truthfully” stated the facts in the message which he sent to 
Mr. Ford’s secretary within twenty-five minutes after an 
interview with the President. The President, Mr. Miller 
said, did not deny the interview had taken place. Mr. 
Coolidge, he insisted, brought up the subject of Muscle 
Shoals. “The branding of the telegram as a lie is a gross 
political dissemination,” he said. Before the witness took 
the stand, Chairman Norris inserted in the record the letter 
sent to the committee by Henry Ford, in which the manu- 
facturer said he would not be represented further before the 
committee; giving as on,of the reasons ‘‘the recent efforts of 
Chairman Norris to reflect upon the integrity of the Presi- 
dent of the United States in connection with our offer for 
Musele Shoals.” At the same time the Chairman issued the 


following statement: 

I have no ill feelings toward any one in connection with Muscle Shoals. 
Mr, Ford's statement, published in the papers, that I have been trying to 
reflect upon the integrity of the President is simply an attempt to shift 
the attention of the public from the real question at issue. 

I am sincerely endeavoring to save for the people of the United States the 
valuable inheritance of our national resources and I will continue to do this 
regardless of results, and regardless of who may beinvolved. [I do not want 
a contreversy with the President of with any oné else, but I will not deviate 
from what 1 believe té be my duty in bringing out the proper evidence 





before the committee, regardless of what the effect may be, either upon 
me or upon any one else. 

The evidence stands undisputed that the President did have an interview 
with Mr. Miller on the twelfth of October 1923, and it is undisputed that 
Mr. Miller sent the telegram printed in the record, and that such telegram 
was received by Mr. Ford's private secretary. It is also undisputed that 
following the telegram, Mr. Miller went to Detroit and talked the matter 
over with Mr. Ford’s secretary and with Mr. Ford himself. 

The President has not denied that the subject of this interview was 
Muscle Shoals. He has simply stated that he has not made an attempt 
to turn Muscle Shoals over to anybody. I read the President's statement 
into the record, so that all sides of the controversy may be heard. The 
committee and the Senate as well as the public can draw their own con- 
clusions. 


Ernest G. Liebold, general secretary to Henry Ford for 
fourteen years, had told the Senate Committee on May 2 
that there was no politics connected with Mr. Ford’s effort 
to get Muscle Shoals. He said there was never any telegram 
from President Coolidge to Mr. Ford, so far as he had been 
able to ascertain, and that James Martin Miller, who tele- 
graphed to Liebold that the President ‘“‘would deliver Muscle 
Shoals,’’ was acting on his own initiative. Mr. Liebold said 
W. B. Mayo, Mr. Ford’s engineer at Washington, had been 
recalled to Detroit within the last few days. To members 
of the committee who inquired if this indicated any change in 
the Ford offer, Mr. Liebold said he did not know. The 
committee received on May 3 from Major-General C. C. 
Williams, Chief of Ordnance of the Army, a statement of 
the comparative size of the various offers for Muscle Shoals. 
General Williams said each of them met the Government's 
requirements as to national military preparedness. 








United States Shipping Board Withdraws Application 
to Inter-State Commerce Commission for Preferen- 
tial Rates Under Section 28. 


The U.S. Shipping Board on May 8 reversed its position 
on Section 28 of the Merchant Marine Act, which has been 
the subject of considerable discussion in shipp’ng and other 
circles for many months. By a party vote of 4 to 3, the 
Republicans voting aye and Democrats nay, the Board 
withdrew on May §8 its certification to the Inter-State 
Commerce Commission under which Section 28 of the Act 
had been ordered into effect June 20. Previous to the with- 
drawl of its certification the Board by the same alignment 
voted down a resolution offered by Commissioner Thompson 
to modify the enforcement of Section 28 by excepting grain 
products, automobiles and meat products from its effect 
but providing for its application to other commodities. 
Between the two meetings of the Board during which these 
actions were taken a committee of Board members conferred 
with the liaison committee of the Inter-State Commerce 
Commission in an effort to have that agency fix a date for 
the future enforcement of the preferential rail rate provisions 
of the law but the Commerce Commissioners refused to effect 
the postponement on the ground that they were governed 
entirely by the certifications of the Board. 

Those voting for the withdrawal of the certification were 
Chairman O’Connor, Vice-Chairman Plummer and Commis- 
sioners Lisner and Hill. Opposing the withdrawal resolution 
were Commissioners Thompson, Benson and Haney. Ex- 
plaining its action in withdrawing the certification of ade- 
quate shipping for the enforcement of the section, the Board 
indicated an intention to revive the preferential rail rate 
question again after the first of the year. However, Com- 
missioner Thompson, who has been pushing the fight for the 
enforcement of Section 28, declared that withdrawal of the 
certification may stop forever the establishment of American 
flag preferences, and for that reason was to be regretted 
deeply. The official statement of the Board explaining the 


action taken follows: 

The Shipping Board to-day, by a vote of 4 to 3, Commissioner Benson, 
Commissioner Haney and Commissioner Thompson voting in the negative, 
adopted a resolution withdrawing its limited certification to the Inter-State 
Commerce Commission regarding adequacy of American flag tonnage to 
certain foreign trade ranges upon which the Inter-State Commerce Com- 
mission has ordered the suspension of Section 28 to be lifted as of June 20 
1924. 

As is well known, the Shipping Board, a long time prior to making its 
certification, held hearings throughout the country for the purpose of giving 
those interested an opportunity to present their views regarding adequacy 
of tonnage to meet particular needs and regarding the enforcement of the 
section generally. 

After careful consideration in the light of the evidence before it, the Ship- 
ping Board made its certification to the Inter-State Commerce Commission 
upon which the Commission acted. Immediately a storm of protest against 
application of the section arose from ports, commercial organizations and 
shippers all over the United States, resulting in hearings by the House Com- 
mittee on Merchant Marine and Fisheries, which adduced certain facts in 
regard to the adequacy of facilities that those presenting such facts had 
ample opportunity previously to present to the Shipping Board but had not 
done so, and which indicated that as to certain trade ranges and as tu cer- 
tain commodities there was some question of adequacy of American flag 
tonnage to meet the needs of the situation. But the principal claims made 
by the protestants at the Congressional hearing against the application of 
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Section 28 were that its enforcement on such short notice would disorganize 
trade and transportation, unsettle well-established trade practices, inter- 
fere with existing contracts, discriminate against some ports of the United 
States and unduly favor others. 

After carefully considering the evidence presented to it the House Com- 
mittee by a vote of 14 to 2 reported favorably a bill to postpone the effective 
date of the enforcement of Section 28 until May 1 1925. 

The Board feels that it is proper to take into consideration not alone the 
practically unanimous action of the Merchant Marine and Fisheries Com- 
mittee, but as well the evidence presented at the Congressional hearing 
and the statements of representatives of various industries recently made to 
the Shipping Board itself. 

Under all of the circumstances, therefore, the Beard has withdrawn its 
certification from the Inter-State Commerce Commission. It is the pri- 
mary desire of the Shipping Board to secure the co-operation of shippers and 
railroads in support of the American merchant marine, and in giving this 
concession it expects that shippers will in turn do their part in the building 
up of American shipping. 

It is the intention of the Board, in conjunction with other departments of 
the Government, interested, and with the commercial interests affected, to 
continue the intensive study of the subject with the purpose of making 
Section 28 effective within a reasonable time. 


Commissioner Thompson issued a statement in which he 
said: 

The resolution offered by me provided that the principle of preference 
for American flag ships could be applied without any disturbance to the flow 
of imports and exports of commerce. It was not adopted by the board, 
although voted by Admiral Benson, Commissioner Haney and myself. 

There can be no dispute but that Section 28 is a wise and beneficial Act of 
the Congress and would be a vitally effective element for the building of an 
American merchant marine, and destroy existing preferential agreements 
between certain American railroads and foreign shipping lines, which greatly 
harm American flag ship operations. 

My modif‘ed resolution fully met the complaint of American exporters 
both by exclusion of certain commodities and by restriction of the foreign 
territory to which it would apply, thus resulting in protection to the Ameri- 
can exporter and also keeping in vital form the sole remaining clause of our 
merchant law, establishing the principle of preference for ships under the 
American flag. Withdrawal of the application by a majority of the Board 
may stop forever the establishment of American flag preferences and for 
that reason is to be regretted deeply. 








Wheeler Testifies Before the Committee 


Investigating His Indictment. 


The Senate committee investigating the facts and circum- 
stances surrounding the recent indictment of Burton K. 
Wheeler, Senator from Montana, continued its hearings 
this week. John S. Pratt, Special Assistant Attorney- 
General, who assisted in obtaining the indictment against 
Senator Wheeler in Montana on May 9, laid before the 
Senate committee the documentary evidence on which the 
indictment was based. The material consisted of photo- 
static reproductions of correspondence, said to have passed 
between Senator Wheeler and Gordon Campbell, Montana 
oil promoter, for whom the Senator is alleged to have appeared 
unlawfully before the Interior Department. In the face 
of documentary evidence relied on by the Department of 
Justice to prove the charge brought against him in Mon- 
tana, Senator Wheeler denied on the witness stand on May 9 
that he had been guilty of any wrongdoing in his relations 
to Montana oil land permits. Appearing at his own request 
before the Senate committee investigating his indictment, 
the Montana Senator testified that although his law firm 
had handled business in the State courts for Gordon Camp- 
bell, he never had performed the services charged in Wash- 
ington. Regarding Senator Wheeler’s testimony and the 
correspondence, copies of which were submitted to the com- 
mittee by Pratt, Associated Press advices said: 

One letter, ostensibly from Wheeler to Campbell, dated March 8 1923, 
asked Campbell ‘‘to have your office send me details of permits in order 
that when [ take it up I may be able to discuss it intelligently with the 
Department of the Interior.’’ 

Pratt produced also what purported to be a letter dated May 5 1923, in 
which Gordon Campbell offered E. 8. Booth, then solicitor of the Interior 
Department, forty acres of land out of one oil permit, and suggested that 
forty acres additional be assigned to F. M. Goodwin, Assistant Secretary 
of the Interior, if the permit could be granted. 

Promised Profitable Interest. 

The letter said that if Campbell ‘‘could get his hooks’’ on the land, the 
two officials assisting, they could make more money than they ‘‘would 
otherwise make in a long time.”’ 

Booth, responding on May 19, according to the records, said he would 
take the matter up with Goodwin, though he himself had left the Interior 
Department May 1. 

Pratt told the committee he had with him all the documentary evidence in 
the possession of the Department of Justice concerning the charge against 
Senator Wheeler, but added there was other material in his hands ‘‘which 
had no bearing on the present charge.’’ 

Many of the letters he put in were exchanged between Campbell, Booth 
and James H. Baldwin, law partner of Senator Wheeler. 

Booth, the witness said, entered the Department of Justice after leaving 
the Interior, but was ‘‘no longer wi.h the Department of Justice.” 

Proceeding, he read several letters he said were exchanged between 
Wheeler and Campbell, in 1923, relating to Campbell's oil projects, and 
suggesting methods and persons from whom the oil promoter might obtain 
capital for development. 


Senator 


Wheeler Takes Stand. 
Senator Wheeler then asked the right to take the stand, and Chairman 
Borah granted it. 
Senator Borah directed Wheeler to tell of the ‘‘scope, terms, and circum- 
stances of his employment as a lawyer by Campbell.”’ 
Tom Stout, Wheeler said, a former Congressman from Montana, had 
asked him to represent Campbell in State courts and general litigation. 





ll ™ 
The employment began in January 1923, after Wheeler's élection to[the 
Senate, but before his installation in office. nal 

“T told Stout I was coming to Washington and was trying to close out my 
law business and wasn’t anxious to take any new litigation ,’’ Senator Wheeler 
said. “I finally told Stout that if I did take it on, Baldwin, my partner, 
would have to handle all the business except that if it was imperative in{the 
trial of a case, I would come back for it.”’ ad 

Campbell had been “haying trouble with his lawyers,’ Senator Wheeler 
said, and he refused to take work without a cash payment of $2,000 and‘an 
agreement to receive.$10,000 as a retainer for a year. 


Denies Promising Permits. 

“Campbell controlled property im the Kevin field, which was regarded as 
valuable,” Senator Wheelersaid. “I feel quite confident that Camp- 
bell’s syndicate could have sold out for $1,000,000 at the time. The bic 
oil companies were coming in. But he was in litigation with his partner, 
and threatened with a receivership.” 

Senator Wheeler denied that he had given any assurances that when he 
got to Washington he would straighten out the Campbell permits. “ 

Describing his legal work for Campbell, the Senator said he wanted the 
committee to understand he had met his client in secret on one occasion, as 
was testified in the hearing, because process servers had to be avoided. %@ 

“There wasn’t any wrong inference drawn from that,” said Senator Ster- 
ling, Republican, of South Dakota. 

“Oh, there was an inference sought in that testimony,’’ Senator Wheeler 
replied. 

‘ Senator Sterling asked about the permits to drill for oil on Government 
and. 
Makes Specific Denial. 

‘There was nothing said about permits,’’ Senator Wheeler said of his con- 
ferences with Campbell. 

“Didn't you give some assurances there that when you got to Washington 
you would straighten up these permit titles?’’ asked Senator Sterling. 

“Positively not, to the best of my recollection, which I think is quite 
clear,’’ Senator Wheeler replied. 

He added that the idea was ‘‘ridiculous.’’ Senator Sterling cited the tes- 
timony of members of the Campbell syndicate and of H. C. Gloser to the 
effect that Government permits had been discussed in meetings with 
Wheeler. The Montana Senator then made his denial specific. 








William J. Burns’s Resignation as Chief of the Bureau 
of Investigation, Department of Justice. 

William J. Burns, whose activities have been a storm 
center in several Senate investigations, has resigned as 
Chief of the Justice Department’s Bureau of Investigation. 
Mr. Burns’s letter of resignation, laid before Attorney-Gen- 
eral Stone on May 9, asked that his retirement from office 
be effective immediately. The resignation was accepted 
by the Attorney-General on those terms. Selected for the 
post three years ago by Attorney-General Daugherty, the 
famous detective has lately borne the brunt of much of the 
criticism leveled at the administration of the chief he now 
follows into retirement. Ever since the resignation of 
Mr. Daugherty there had been stories that Burns would 
follow his chief out. The bureau chief has come under fire 
successively in three of the Senate inquiries, and much of 
the recent criticism of the Department of Justice has been 
directed against the force of secret. agents over which he 
presides. Not only before the Daugherty committee, but 
in the oil and Wheeler indictment investigations of the Senate 
as well, Mr. Burns has been attacked repeatedly. He was 
called before the oil committee to explain references to his 
activities in the famous Mary Duckstein telegrams relating 
to efforts to prevent the appearance of Edward B. McLean 
on the witness stand, and was also asked about McLean’s 
enrollment as secret agent of the Justice Department. 
Before the Daugherty eommittee he was questioned several 
times about charges made against the secret agents under 
his supervision in relation to liquor and other cases, and on 
Wednesday, May 7, he was put under fire by the committee 
over reports that a large number of department agents were 
sent to Montana to “get something on Senator Wheeler.” 
He was asked, too, about the disappearance of Gaston B. 
Means’s diaries,- but denied that a denartment detective 
who was shadowing Means had anything to dowith the in- 
cident. 








Edward L. Doheny Jr. Refuses to Testify Before Federal 
Grand Jury—Justice Hitz Issues Show 
Cause Order. 

Edward L. Doheny Jr. was ordered on May 9 by Justice 
Hitz, in the District of Columbia Supreme Court, to appear 
May 16, to show cause why he should not be compelled to 
testify before the Special Oil Grand Jury. When he ap- 
peared before the jury on May 6 he refused to testify on the 
ground that what he had to say might tend to ncrimmate 
him. This fact was reported to the court by the Grand 
Jury with a request that the order be issued. The jury’s 
report to the court told in detail what had happened in the 
Grand Jury room during the eight minutes Doheny was 
present. He was asked this question by Owen J. Roberts, 


of special Government oil counsel: 
Will you tell us about the transaction you had with Albert B. Fall on or 
about Nov. 10 1921? 








2264 


THE CHRONICLE 


(Vor. 118. 








The reference was. to testimony given before the Senate 
Oil Committee regarding the-delivery by Doheny of $100,000 
in cash to the then Secretary of ‘the Interior. This testi- 
mony was given by E.,.L., Doheny Sr., who holds the lease 
to the Elk. Hill naval:reserve in California. The witness 


replied to Mr. Roberts’s question as follows: 

I am sorry, but I camg before this committee in answer to a subpoena in 
a proceeding in which it is or may be alleged that my father, or myself, or a 
company in which we are interested miay be made defendants. Neither 
my father or myself, nor the company.in which we are interested have been 
guilty of any wro i against the law. My father has 
made such jioments wis have been made the basis of certain chargés 
against hin. _ mr ort Rear 

‘While I assert that nothing, which I might say would be evidence of any 
wrongdoing on my part, I realize that any evidence that I might give or 
any testimony I might give might be used against me. I must, therefore, 
decline to answer that question on the advice of my attorney, on the ground 
that what I would say might tend to incriminate me. With al) due respect 
to the jury and to the counsel for the Government, I claim my privilege 
against self-incrimination. 








Governor Smith Signs Walker-Adler Bill Giving Port 
Authority Power of Subpoena—Mayor Hylan’s 
Protests. 


In spite of the protests made by Mayor Hylan and other 
New York City officials, Governor Smith, on May 6, ap- 
proved the Walker-Adler bill, which invests in the New York 
Port Authority the power of subpoena. The Governor made 
no comment in signing the measure, but in an informal dis- 
cussion he indicated that he gave little consideration to the 
arguments made against it at the hearing in the Executive 
Chamber the day before by the Mayor and other officials of 
New York City. The only purpose of the bill, as the Gover- 
nor sees it, is to give the Port Authority the power to sub- 
poena the books and records of two railroads which have 
refused to cooperate with the Authority. Ten out of twelve 
railroads agreed to give the Port Authority any information 
sought. ‘“‘There is no danger that the records or the officials 
of the City of New York will be subpoenaed by the Port 
Authority,”’ the Governor said. ‘The purpose of the bill is 
to give the Port Authority the power to subpoena the records 
of. the two railroads which have refused to cooperate with 
it.” ri 

The Walker-Adler bill was attacked by Mayor Hylan, 
on May 5, at a hearing before Governor Smith as ‘the most 
iniquitous piece of legislation that has ever been passed by the 
Legislature.” Mayor Hylan was seconded by Murray 
Hulbert, President of the Board of Aldermen; Corporation 
Counsel Nicholson, Borough. President Connolly of Queens; 
William Flynn, Commissioner of Public Works of the Bronx; 
Borough President Lynch of Richmond; Joseph A. Guider, 
Commissioner of Public Works of Brooklyn, and J. E. 
Dunningham, representing forty New York City community 
councils. Governor Smith strongly intimated that he would 
approve the bill despite the objections voiced by the New 
York City officials. “Why, Governor,” said Mayor Hylan, 
diverting for a moment from his typewritten speech, “I do 
not believe that you knew what was in the bil] or what it 
would do if you approved it until you read it.” “I'll give 
you the assurance that I did know and I think that Senator 
Walker knew when he passed it,” the Governor replied, 
rather hotly. Mayor Hylan continued his attack on the Port 
Authority bill on May 6. He addressed a letter to the Board 
of Estimate in which he called the bill a grab and insisted 
that the board go on record again as opposing the measure. 
Meanwhile Governor Smith had signed the bill. 

The Mayor’s letter follows: 


CITY OF NEW YORK. 
Office of the Mayor. 


May 6 1924. 
To the Honorable, the Board of Estimate and Apportionment: 


Sirs:—There is a vicious measure, now pending before the Governor, 
increasing the powers of the Port of New York authority to such an un- 
believable extent, that public interest demands its disapproval. A few of 
the reasons for such disapproval are these: 

It would increase the cost of living for every man, woman and child in 
the City of New York. 

The Port Authority could take over railroads and docks: operate them 
itself; exempt such properties from municipal taxation, thus depriving the 
people of an annual income of many millions of dollars. To make good this 
loss, every rent and taxpayer would have to dig down into their pockets. 

Public and private property in the City of New York would be subject 
to the dictation of a band of foreigners exercising the terrorism of a Spanish 
Inquisition. 

A New Jersey Chairman, dominating the Port Authority, could delegate 
to any Tom, Dick or Harry or to any petty clerk in the office of the Port 
Authority, the power to draft any person he pleases into a star chamber 
proceeding and put that person on the rack. 

The Port Authority would be its own legal tribunal. No rules of evidence 
would hold. The Port Authority or its agent could catechize whomsoever it 
pleases, wheresoever it pleases, whensoever it pleases. Jail or submission 
to the Port Authority is the new ukase. Life, liberty and the pursuit of 
happiness would become a meaningless jumble of words. 

Yet no person would have the right to quiz any member er employee of 





the Port Authority. The bill, if enacted, would make these sacrosanct. 
The development of our port would be taken out of our hands. 

The plans of this hybrid bi-State agency would be riveted upon us. Port 
Authority activities could be set up in opposition to municipal enterprises; 
and disaster inflicted upon the city. 

The railroads, pretending opposition but secretly delighted, would hold 
their sides with suppressed laughter. 

New Jersey, which has no such iniquitous measure hanging over its head 
like a modern sword of Damocles, would shout with glee at the prospect 
of the wealth to be poured into her lap. 

Cohen, the cunning counsel and silent scrivener of the New Port Authority 
Grab, would smile shrewdly at the consummation of his plans for the 
creation of a tyrannical power. This measure, if approved, sounds the 
death knell of Home Rule. Elected local officials.would be reduced to 
puppets, loaded with responsibility but stripped of power. 


Sees Doom of Streets. 


The suprevision, construction or condemnation of railroads goes to the 
Port Authority. What will become of our docks, our bridges, our tunnels, 
our subways and all the vast property which the people own and should 
control? 

And our streets. Well may mothers hug their children to their breasts 
for no man can say that the railroads will not send their iron horses roaring 
and snorting along the highways and byways of our city. 

Talk about robbing the public domain by connivance at Washington. 
Why, this new local scheme makes the national scandal look like child's play. 

Where were the pseudo-civic organizations that weep and shriek for the 
people when this iniquitous measure had its hearing yesterday before the 
Governor. Were they present? Certainly not. 

Where was the Brooklyn Chamber of Commerce, which must know that 
the Jamaica Bay Development will be ruined if the port grab goes through 
and New Jersey gets what it has long been aching for—the development of 
its flats and its meadows at our expense? 

Where was the New York Chamber of Commerce, the Citizens’ Union, the 
Merchants’ Association and al] the other mealy-mouthed, self-proclaimed 
lovers of the people when this bill had an airing before the Governor yester- 
day? No human eye could see one of their number. No human ear could 
hear the faintest sound from the least of them. 

What hypocrisy to shout for the people and then run to cover when the 
very lives as well as the property of the people are in danger. 

In whose interests were all these holier-than-thou organizations working 
when they absented themselves from a hearing where they should have been 
the conspicuous and outstanding champions of the public welfare, if they 
would have their words comport with their deeds? 

They have been wighed in the balance and found wanting. 

If the Governor of the State of New York signs this new port grab, then 
will the people of the world’s metropolis have to squat upon the doorstep of 
the Port Authority and, robbed of everything except their debts, will have 
to wait for miserly doles, if any there be, from their new overlords. 

God help the people of the City of New York and the greater part of the 
State of New York if this port grab is permitted to block eur statute books. 

Very truly yours, 
JOHN F, HYLAN, Mayor. 








President W. J. Harahan of Chesapeake & Ohio in 
Opposition to Inter-State Commerce’s Orders 
Regarding Automatic Train Control. 

W. J. Harahan, President of the Chesapeake & Ohio and 
the Hocking Valley Railway Companies, in opening on May 
7 the hearing before the Inter-State Commerce Commission 
in respect to the Commission’s orders requiring more than 
ninety railroads to install a system of automatic train control 
on parts of their lines, said in part as follows: 


The railroads feel that if the orders of the Commission, issued June 13 
1922 and Jan. 14 1924, are insisted upon it will cause them to spend money 
which will not bring about as much safety in operation as will be the case if 
they are allowed to spend this money in other directions, and they also feel 
that much of the money which would be so spent would be wasted, because 
of the crude state of the art of train control. 

In the case of a great many individual roads, they are utterly unable to 
determine, in view of their financial needs for safety and other imperative 
purposes, how they can obtain the money necessary to carry out these 
orders. 

Many railroad technical and executive officers feel quite strongly that 
automatic train control is still in the experimental state. There are none 
who feel that it has passed what may be known as the development stage, 
and this does not mean the development of the smaller niceties or details of 
operation, but means much development of an importan. nature. 

The railroads desire to cooperate in working out a proper system of train 
control, but they feel most emphatically that it is not necessary to equip 
16,000 miles of railroad, as is provided for in the two orders of the Commis- 
sion, to make the proper development of this art. To equip 16,000 miles of 
railroad with train control and automatic blocks will require the expenditure 
of perhaps $102,000,000, at least calculation. We submit that this is too 
much of an expenditure for the purpose of providing against the occasional 
accidents that may occur and which are getting less every day as is shown 
by the Inter-State Commerce Commission’s own reports because we feel 
that for the same money a much greater amount of safety can be had and 
which would also add to the capacity of the railroads. It is earnestly sug- 
gested that train control can be worked up to a sufficient stage of develop- 
ment if, instead of the colossal trial which has been ordered by the Cem- 
mission, there be selected a certain number of miles in each region, that is, 
the Eastern, Southern and Western regions, for the purpose of trying out 
these signals under all conditions of density of traffic, heavy grades, weather 
and all the other factors necessary to be overcome in the solution of this 
subject. It is thought that 100 miles in each region, located on various 
railroads and in places where the most severe tests could be made,would be 
adequate. 

If the above suggestion is carried out this will mean 300 miles of automatic 
train control, costing the railroads over $2,000,000. It is submitted that 
this amount of mileage of train control shouid be enough to insure the 
working out of the problem to a successful conclusion. 

There should be a minimum traffic below which railroads should not be 
required to equip their lines with these devices, and experiments should be 
had so as to determine whether a simple device can be obtained with which 
such railroads could equip themselves. On many lines of light traffic it 
would cost them a large proportion of the original cost of their lines if they 
had to equip them with the devices known to-day. 

There are many improvements which the Commission would no doubt like 
to*have made, and which the railroads like to do, but the money is not there 
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to do it, so business discrimination in selecting the purposes for which the 
money available is to be spent has to be used in order to properly expend it. 
For instance, the railroads would like to eliminate as many grade crossings 
as they possibly can. The number of persons killed at grade crossings per 
annum is many, many times the number of passengers and employees whose 
lives will be saved by train control. The railroads cannot eliminate all of 
the grade crossings at once, because they cannot obtain the money to do so. 
They can only take the most hazardous ones and eliminate them a few at a 
time with the money that is available. 

In this question of safety it is the desire of the railroad executives to spend 
the money along the lines which will produce the greatest safety and conse- 
quently they do not look with favor upon putting vast sums upon a device 
which is yet in its infancy so far as the development of the art in connection 
with it is concerned. They would much prefer to invest an equivalent 
po meg of money in automatic block signals rather than in this undeveloped 

ice. 

Automatic train control will not prevent all collisions. On the other hand, 
automatic block signals protect against occurrences which are likely to take 
place any day, anywhere. Is it not reasonable that the railroad executives 
should feel that they should provide as much of this character of protection 
as is possible before they depart into realms of conjecture which the auto- 
matic train control has presented up to this time? 

We, who operate the railroads, are responsible both by the Transportation 
Act and at the bar of public opinion for honest, efficient and economical 
operation. We are the men who must provide funds for additions to the 
nation’s transportation machine. We are the men who are actually re- 
sponsible for proper operation. That responsibility is direct and burden- 
some. The combined judgment of the railroads of the country, predicated 
upon years of study and actual experience, combining the theoretical with 
the practical, is and must be the last word in operating perfection. 

We are doing all that proper operation permits. We are honest and effi- 
cient. We are public spirited and patriotic. Is it conceivable, being re- 
sponsible for operation, we will not adopt as rapidly as practicable any defi- 
nitely worth while safety device? 

May we suggest that the public interest will be best served by giving us 
some reasonable latitude to exercise our informed judgment in the practical 
details of operation? We are responsible for operation; we should have the 
power to fulfill that responsibility. 








Motion for Consideration of Howell-Barkley Bill Abol- 
ishing Railroad Labor Board Blocked—Measure 
Likely To Go Over till Next Session. 


Developments in connection with the Howell-Barkley 
bill, which would abolish the U. 8. Railroad Labor Board 
and substitute therefor a method of mediation and con- 
ciliation in adjustment of rail strikes, indicate that no 
action is likely to be taken on this measure during the cur- 
rent session of Congress. 

A filibuster marked by scenes of disorder and confusion 
that recalled the revolt against Speaker Cannon in 1910 
was staged in the House on May 5 incident to the con- 
sideration of the Howell-Barkley bill. By a vote of 194 to 
181 the House adopted a motion discharging the Committee 
on Inter-State Commerce from further consideration of 
the measure, and then there ensued a fight to delay action 
on the bill. The fight on the bill, which has been in the 
making for several weeks, was provoked by the action of 
Representative Barkley, one of its authors, in invoking the 
new rule under which the Speaker is required to entertain a 
motion for the discharge of a House committee from further 
consideration of a bill upon the presentation of a petition 
signed by 150 members. Mr. Barkley submitted such a 
petition and forced its acceptance through a combination 
of the main body of the Democrats with the progressive 
Republicans. 

Supporters of the bill to abolish the Railroad Labor 
Board returned to the attack on May 6, only to lose the 
advantage which they gained by the long-drawn-out fili- 
buster the day before. A motion made by Representative 
Barkley of Kentucky, author of the bill, that the House 
proceed to its consideration where it left off, was ruled out 
of order by Speaker Gillett, who held that under the rules 
the measure would have to go over for a period of two weeks. 
The daily papers say that House leaders are inclined to the 
belief that this delay means the end of the Barkley bill, so 
far as this session is concerned. Under the rules the bill 
can be debated only on the legislative day that it is called 
up for consideration, and this means that another filibuster 
would further delay a vote. The indications are, therefore, 
that the Barkley bill will not reach a vote at this session, 
as all signs now point to an adjournment early in June. 
The point of order upon which Speaker Gillett made his 
ruling was made by Representative Snell of New York, 
Chairman of the Committee on Ryles. Mr. Snell sustained 
the motion of Representative Madden, who asked for the 
consideration of the District of Columbia Appropriation 
bill. 








Railway Rates and the Howell-Barkley Bill. 
Passage of the Howell-Barkley bill drafted by the railway 
labor leaders, and now pending in Congress “would,” the 
“Railway Age” declares, “largely destroy the results of all 
the work railway managers and officers have done within the 
jast four years to increase the efficiency and economy of 





a 


operation and tie their hands in trying to further increase 
efficiency and economy.” In illustration of what has been 
accomplished under the method established by the Trans- 
portation Act for dealing with labor conditions and con- 
troversies on the railways, the ‘Railway Age’’gives statistics 
showing that in February 1924 the railways handled 10% 
more freight than in February 1920, the last month of 
Government operation, while employing 217,236 less men. 
It calls attention to the fact that boards of adjustment 
similar to those proposed by the Howell-Barkley bill were 
created by the Railroad Administration and were in existence 
and functioning in February 1920. “The railways in 
February 1924 handled about 10% more freight than in 
February 1920, but their operating expenses were $1,390,000 
a day less than in February 1920,” says the “Railway Age.” 
‘“‘Was this reduction of expenses due to reduction of wages? 
On the contrary, the average earnings of each employee 
in February 1920 were $127,, while in February 1924 they 
were $132. To what, then, was the large reduction of 
expenses due? The number of employees in February 
1920 averaged 1,970,525, while in February 1924 it averaged 
only 1,753,289, a reduction of 217,236. Owing entirely 
to the reduction of employees, the total wages paid in 
February 1924 were almost $30,000,000 less than in February 
1920. This large reduction in the number of men employed 
was due to increased efficiency of management and operation 
which resulted in more efficient work by the employees and 
in more traffic being handled per locomotive, per car, per 
ton of fuel consumer and per mile of line.”” The “Age” 


proceeds as follows: 

The increase in efficiency of operation which has been secured since 
the railways were returned to private operation, has been the main thing 
that has rendered possible the reductions of rates that already have been 
made; and a continuance of it must be mainly relied upon to make pos- 
sible future reductions of rates. The strongest demand for reduction of 
rates is coming from the Western farmers. Nevertheless, the real leaders 
of the effort in Congress to jam through this legislation under the lash 
and spur of the labor leaders are Senator La Follette and other Western 
radicals who have been making the most virulent attacks upon present 
railway rates. They pretend to be trying to secure lower rates for the 
farmers, but are working constantly with the labor leaders who are doing 
more to make reductions of rates impossible than all the other persons 
in the United States. 

If the Howell-Barkley bill is passed it will be because the representatives 
and Senators of agricultural territories vote for.it, and if the farmers of 
these territories cannot then see that they have been betrayed by their 
own representatives in Congress they will deserve to be called the biggest 
aggregation of suckers in any civilized country. 

The Railroad Administration created National Boards of Adjustment 
such as are contemplated by the Howell-Barkley bill. They were func- 
tioning in 1919, the last year of Government operation, and yet the record 
shows that in that year there were 248 strikes upon 153 railroads in this 
country at 469 different points, causing the loss of 2,000,000 man-days 
of employment. Well, therefore, did Congressman Tincher of Kansas 
say in a recent address that the Howell-Barkley bill should be called the 
‘Resumption of Railway Strikes bill.’’ 

The bill destroys all representation of the public in the settlement of 
labor controveries, although the public pays annually in freight and pas- 
senger rates over three billion dollars which is immediately paid in railway 
wages. Another fact which cannot be too strongly emphasized is that 
it provides representation in the settlement of wages and working con- 
ditions only for members of labor unions. Only about 48% of the clerks, 
25% of the shop employees and 15% of the maintenance of way employees 
belong to the national unions. On this basis, the proposed legislation 
would leave 115,000 clerks, 281,000 maintenance of way employees and 
398,000 shop employees without representation in the settlement of wages 
and working conditions. These figures total 794,000, or 46% of all railway 
employees. Obviously Congress has no right to pass legislation which 
would not give more than 54% of all employees all the representation in 
negotiations regarding wages and working conditions and 46% no repre- 
sentation at all, but that is what under the dictation of the labor leaders 
it is threatening to do.’’ 








Mortimer L. Schiff on the Railroads and the Agri- 
cultural, the Banking and the Foreign Situation. 
In an address in Omaha, Neb., Wednesday evening, May 

7, before a group of bankers and other business men, 

Mortimer L. Schiff, of Kuhn, Loeb & Co. of this city, said 

that the most difficult fact confronting railroad management 

to-day is the impossibility of planning for the future on any- 
thing like a comprehensive scale, as under existing circum- 
stances no one can foretell what future conditions of operation 
will be. Continual tinkering with legislation is one of the 
most disturbing factors the transportation industry and all 
other industries have to face. Reducing rates may be just 
as hurtful to the shipper as to the investor in railroad securi- 
ties, Mr. Schiff well said. What the shipper wants and 
needs is service, and an assurance of service. That is more 
important than rate reduction. The diversion of trans- 
continental freight from the Western roads to the Panama 

Canal steamship lines aggregated last year about six million 

tons between the Atlantic and Pacific coasts of the United 

States. 

The railroads can compete for this traffic only by making 
their rates between competitive points approximately the 
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same as the substantially lower ones charged for steamship 
transportation; but the so-called long and short haul pro- 
vision of the Inter-State Commerce Law prohibits the rail- 
roads from making lower rates between such competitive 
points than are applicable at intermediate points, except by 
specific authority of the Inter-State Commerce Commission, 
Mr. Schiff also paid: 


The motor vehicle competition problem is new and it is big. It takes 
time to readjust all factors to meet it. But in beginning one thing may 
safely be set down as the starting point—motor tansportation has come to 
stay. It must henceforth be considered as part of the transportation ma- 
chinery as a whole. 

Motor truck transportation, however, has not only its uses, but very 
marked limitations. In 1922 the entire traffic handled by motor trucks, 
expressed in ton miles, was only about 14 % of the railroad traffic. 

It cannot take the place of the railroads as a wholesale carrier. With an 
average capacity for trucks of five tons and an average capacity of forty 
tons for freight cars, it would take twenty million trucks to equal the freight 
car capacity of the 2,500,000 cars now owned by the railroads. 

The railroads themselves are facing these facts and are adopting the 
motor truck as an auxiliary service for the special uses to which it is fitted. 

But it is a false policy to permit the motor truck to operate as a cut- 
throat con.petitor of railroads and to be subsidized by free or practically 
free highways, built by taxation, to which the railroads are among the 
largest contributions. Such a policy cannot continue without disaster both 
to the railroads and the public that needs the railroads. 

I favor consolidations to the extent that they are logical and make for 
economy; but forced and artificial putting together of different properties, 
simply because they happen to have a geographical relationship to each 
other will, in my opinion, not accomplish anything of benefit. 

It has even been suggested that some governmental agency should have 
the power to order such consolidations to be made and to fix the price at 
which one property should be acquired by another. I am old-fashioned 
enough to believe that the right of free negotiations between buyer and 
seller should be left unimpaired. If a larger cr strong railroad considers it 
really advantageous to absorb a weaker one, it is almost invariably ready to 
pay even more than the other is worth, rather than risk the chance of losing 
it. 


With reference to agriculture Mr. Schiff made the following 
remarks: 


The farming industry on the whole is in good shape; it is only in certain 
special crops (such as wheat, which after all, is only about 8% of our agri- 
cultural products, or livestock) and certain one-crop localities, such as the 
Northwest, where there is serious trouble. 

Is that so far different from other lines of industry? Is not perhaps some 
of the trouble, at least, due to inexperience and to the lack of recognition 
that farming is nowadays a specialized business, which, like manufacture, 
requires scientific knowledge and financial] judgment, as well as a reasonable 
amount of capital? 

It looks to me as if two of the important contributory causes to such 
farming troubles as exist, are unseund banking and reckless political exploi- 
tation. Credit has been made too easy and expansion too greatly encour- 
aged by both private and public agencies. 

And what is the remedy? Getting back to sound economics. Artificial 
measures may be palliative, but they will not cure. State aid is all very 
well for such things as come properly within the province of governmental 
enterprise, but the crash is bound to come if used for artificial stimulation 
along unsound lines. 

I have the greatest sympathy for the farmer who is in difficulties. But 
we are rendering him a disservice, if we encourage him in the belief that 

e is any permanent remedy except in sound principles and practices, 
among which are diversification of crops, intensive and not wasteful agri- 
culture and cooperative marketing. 


The McNary-Haugen Bill. 

Strange theories are now being propounded. I refer, in particular, to 
the McNary-Haugen bill. Its basic idea is that certain agricultural products 
are selling out of line with other commodities and that by its operation, a 
‘normal’ pre-war parity between what the farmer gets for what he sells 
and pays for what he buys, can be restored. This is to be done by means of a 
government-owned corporation, which is to buy such products in unlimited 
quantities at a price to be fixed by it from time to time by a mathematical 


No valorization seheme or artificial price-fixing plan has ever worked well. 

The acquisition by any agency, governmental or otherwise, of any 
commodity at a fixed price without any control over the quantity produced, 
is vicious in principle and is bound to be disastrous. 

The basic fault with all the current arguments for this bill is that they 
start, in my opinion, from the false notion that the primary cause of the 
troubles of the farmer is the fact that the price of his product is governed 
by the world price for the exportable surplus and then proceed to seek a 
way to get around that alone. They appear not to consider more im- 
portant causes, such as overproduction, land speculation, lack of training 
and inefficiency of management. 


Discussing the banking siiuxtion Mr. § hiff iema’ke i 
that thanks to the Federal Reserve Act, our banking system 
is in good shape. But the weakest spot in our banking 
practice to-day is that it makes credit too easy. He then 
proceeded as follows: 


One of the great natural correctives of undue expansion is absent. Ours 
is the only free market for gold, and as a result there is no free movement 
of gold. Formerly a rapid increase of credit in any country (coupled with 
a rise in commodity prices, resulting in a falling off of exports and an in- 
crease of imports). caused ultimately an outflow of gold, thus contracting 
credit facilities and putting a brake on an overextended boom. 

Short-term bcrrowing is always a dangerous expedient when availed of 
for capital expenditures. Bank Icans and other forms of short-time credit 
should be utilized for the financing of operations and transactions, which 
are self-liquidating in character befcre the maturity of such leans. That 
is the basic theory of the Federal Reserve Act, but it is practically impossible 
for the Reserve banks, nctwithstanding the strictness of their regulations, 
to enfcrce the spirit as well as the letter of the law. 

In my opinion, we have too many banking institutions in this country, 
and as a result of the competition credit facilities are not only extended 
but urged upon customers. 

It has been said that most business bank accounts are opened with a 





Yet I believe in branch banking. 
one of greater service to the community, than a multitude of small inde 


It makes for a sounder structure and 


pendent banks. I believe, however, that a bank, in establishing branches, 
does far better to take over existing smaJler banks in the locality to be 
served and to retain, if possible, the officers who know and are in touch 
with that locality. 

Recently methods for securing new business have been injected, to give 
numerous ‘‘free’’ services, which often spell departure from sound traditions 
and the best practice. 

I know of a bank that maintains a public service department for the 
collection of subscriptions for charitable purposes and for the payment of 
customers’ bills for household expense; of a trust company, which, whenever 
a baby is born to one of its depositors, opens an account in its name and 
deposits a dollar to its credit; of another, which, free of charge, obtains for 
customers passage for Europe, hotel reservations, theatre, and ball game 
tickets, etc.; of another, which maintains an information bureau and sup- 
plies, free of charge, complete credit information on individuals, firms and 
corporations in any part of the world; of a savings bank, that maintains a 
community hall and a community real estate exchange. 

There can be no such thing as “‘free’’ service, for the operating cost must 
be met by someone, if not compensated for by him to whom it is rendered. 


There appears to be no question that Europe is beginning 
to work out her problems, Mr. Schiff thinks, and that a 
different spirit is prevailing in the Chancelleries. The great 
difficulty, ever since the armistice, has been that grave 
International questions have been considered and judged 
not from the standpoint of what was possible of accomplish- 


ment, but from that of domestic political expediency. He 
adds: 

The first, clear-cut and authoritative expression of what can and what 
cannot be done has come from the Committee of Experts, appointed by the 
Reparations Commission. We are gratified that there seems to be a good 
prospect for Europe to get on her feet again, but we must not overlook the 
fact this wiJl mean increased competition for the markets of the world, and 
as a result over-production for the time being of certainly some commodities. 

While trade follows the flag, it follows capital also, and we can do much 
to develop our foreign trade by making available capital for foreign devel- 
opment. The volume of American exports cannot be increased or even 
maintained unless we are willing to take payment, either by increasing our 
imports of commodities or by investing capital in foreign countries. 

Any foreign loan, issued in this country, inevitably increases to that 
extent the purchasing power of the rest of the world from the United States, 
irrespective of whether that purchasing power is used by the original bor- 
rower or is transferred to others. Loans of this character cannot but 
strengthen and stabilize the economic prosperity of our country. 


Foreign Trade. 


Our investors and our producers must co-operate in the developmen t o 
our froeign trade. 

Considerable progress has already been made. In fact, the volume of 
foreign loans placed in this country during the past ten years is quite sur- 
prising. I had some figures prepared recently and found that during this 
period, including only such foreign issues as are now listed on the New 
York Stock Exchange, the total amounted to $2,151,500,000, face value. 
Their total cost to the American investor, that is, their issue price, was 
$2,057 ,650,000 and their then (about two weeks ago) market price, $2,059,- 
300,000, thus evidencing that on the whole our public has suffered no loss in 
such investments. 

We must continue to observe the economic fundamentals. We need 
hard work, not loafing; economy, instead of extravagance; saving, not 
waste; charity, instead of intolerance. 

We need co-operation and mutual faith, responsible and wise leadership, 
discipline and a sense of duty. We need more people who think in terms 
of what they owe the world and not of what the world owes them. 








Operations of the Industrial Finance Corporation in 
the Automobile Trade. 


Percy M. Hall, Vice-President of the Industrial Finance 
Corporation, New York, on May 8, issued the Automobile 
Division report of the organization for 1923. The report 
shows that the corporation, which operates under an exclusive 
contract with The Studebaker Corporation, purchased in 
1923 from Studebaker dealers in the United States and 
Canada wholesale acceptances and retail notes covering more 
than 54,000 automobiles, or a volume of paper pure! ased of 
$43,355,593. The company has just entered the commercial 
paper market with their Gold Notes collateraled by Stude- 
baker dealers’ secured paper. Vice-President Hall says in 
his report: 

Against our total purckases of $43,355,593, the net charge-off to reserves 
to Dec. 31 1923, totaled oniy $32,557, or 1-13 of 1% of paper purchased. 
Net reserves for credit losses amount to $372,442, or 87-100 of 1% of total 
purchases and many times the normal losses in this business which are 
generally conceded to be about 30-100 of 1%. Our experience in 1923 as 
shown by the foregoing figures indicates losses far below normal, and there- 
fore a net reserve of at least ten times the amount necessary to cover losses. 

Our growth in volume during the year is an indication of the favorable 
reception with which our service has been received by Studebaker dealers. 
These figures also indicate the effectiveness cf our exclusive and unique 
arrangement of inter-departmental coordination with the Studebaker organ- 
ization, our entire Automobile Division, other than the Financial Depart- 
ment, being located at Scuth Bend, Ind. 

A large prepayment on underlying collateral by dealers and purchasers 
made it possible for the Industrial Finance Corporation to retire before 
maturity in excess of 35% of the total amount of Gold Notes issued during 
the yéar and left outstanding and unmatured at the end of the year $15,- 
775,000 secured in trust as follows: 


Cash. - BENT Se so oe tg La pe ung menn Ea + Gao wae $1,749,507 
EE i. t oni cts. mabactacessingentimannns 7,194,236 
Retail Notes. _...__--. - tae ce 5 cpt cea ae gu kU ear ieee ae 8,273,747 

ree ee ee ae ee ee $17,217,490 


This represents a margin of collateral over Gold Notes outstanding of 





note, and I fear that this is true. But is this sound banking? 
I do not believe new banks or branches should be permitted, where ade- | 
quate banking facilities exist. 


' York. 


$1,462,490, or $752,158 in excess of the margin required by provisions of 
the Indenture of Trust with our Trustee, The National City Bank of New 
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National City Bank Investing in Cuba—Buys Seven 
Branches of the Banco Nacional in Larger 
Cities of the Island. 


The following is from the New York “Times” of May 2: 

The National City Bank acquired title yesterday to seven branches of 
the Banco Nacional in Cuba. The Cuban institution has been in the 
process of liquidation and the sale of its seven branches, which were located 
in the more important cities of Cuba, was a step in this process. The 
price paid was not ascertained, but the National City Bank's offer was on 
the basis of taking over the branches at their original cost of construction 
and furnishing, and this, it was understood, was accepted. By the acqui- 
sition, the National City Bank has further strengthened itself in Cuba and 
now has twenty-four branches. The new buildings, it was said, are of 
excellent construction, and Charles E. Mitchell, President of the American 
institution, expressed satisfaction yesterday at what he termed a ‘“‘good 
purchase."’ The deed given to the National City Bank carries with it 
full tithe with no outside interests associated with the bank in ownership. 

The National City Bank was drawn more actively into Cuban business 
and commerce than had been intended when, three to four years ago, a 
depression struck that country. The bank, as creditor, stood in danger 
of facing losses when sugar prices dropped, but through a policy of placing 
whatever sugar interests it had under a skilled sugar company management, 
and of standing by with ample reserve funds whenever they might be 
needed, the institution not only saved its various investments, but helped 
to rescue the entire Cuban sugar industry from a critical situation. Since 
then both the sugar indtistry and the banking business of Cuba have rounded 
the corner and in the last two years there has been an expansion in both. 

A cablegram received yesterday by the National City Bank indicated that 
the revolt in Santa Clara had been virtually smothered and while sporadic 
outbreaks might occur for a few weeks to come, “‘it is now generally believed 
that no general uprising will occur.’’ The message was from Vice-President 
Durrell of the National City Bank, who is in Havana. 








Charges for Services Imposed by Northwestern Banks. 


From the Northwestern National Bank (Minneapolis) 
“Review” of March 15 we take the following regarding action 


by Western banks incident to charges for services: 

The adoption ef definite programs of fees for various banking services 
rendered is imminent in many Northwestern communities. Numerous 
individual banks have not waited for concerted action, but have insti- 
tuted them without discussion; indeed, many banks have always made 
charges for certain of the services that have been enumerated here. The 
executive council of the Montana Bankers’ Association, on Feb. 2 1924, 
endorsed the plan of making a charge for the maintenance of small checking 
accounts and recommended it to all banks of the State. In 1920, the 
South Dakota Bankers’ Association approved a schedule of fees, which 
was adopted by some banks, but which is not in general use; interest in 
the matter has been revived, however, and it is believed that organized 
effort will be welcomed. At the group meetings of North Dakota banks, 
soon to be held, it seems likely that action may be taken along this line. 
A schedule of fees was instituted in October 1922 by the Grand Forks 
County Association for the drawing of papers, and a little later Grand 
Forks clearing house banks put into effect a charge for the printing of 
customers’ names on checks. In Wisconsin there apparently has been 
no concerted action, although some years ago the State association put 
into effect a uniform charge for collections and for credit ratings. In 
Minnesota there seems to be considerable concerted effort. An officer 
of the bankers’ association writes: ‘‘There are 70 very active county 
associations in Minnesota, and believe me they are all at work to figure 
out means of cutting expense."’ Jackson County bankers are apparently 
the pioneers in the movement toward making uniform charges on services 
rendered, and recently three banks of the town of Jackson (on Feb. 21 
1924) put into effect a scale of charges to be made on checking accounts 
showing a monthly average balance of $50 or less. Banks of Marshall 
County, Minn., instituted a similar schedule in June 1923. The com- 
mittee on analysis of accounts of the Missouri Bankers’ Association has 
published, under date of March 8 1924, the results of its country-wide 
investigation of the problem of the small checking account; it finds that 
in 63 cities having aggregate deposits of ten million dollars or more, monthly 
service charges are assessed ranging from 25 cents to $1—with many 
variations in the manner of determining the assessment—and the mini- 
mum balance on which no charge is made, ranging from $50 to $300. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

At a regular meeting of the board of directors of the Pa- 
cific Bank, held on Wednesday, May 7 1924, F. E. Goldmann 
was elected a Vice-President and F. L. Kerr was appointed 
Cashier of the bank. 

ntadiliteashics 

John H. Davis, for more than 50 years a member of the 
New York Stock Exchange, transferred his seat on Thurs- 
day of this week to his son, J. E. Davis, who is now asso- 
ciated with the Stock Exchange firm of Billings, Olcott & 
Co., 52 Broadway. Mr. Davis became a member of the Stock 
Exchange on Mar. 28 1873 and was head of the old firm of 
John H. Davis & Co., which a number of years ago had 
offices at 7 Wall Street. The accounts of some of the most 
active operators in the Street were handled there a few 
decades ago and the office of the firm was one of the land- 
marks of the financial district. Mr. Davis turned over the 
business to his son and former partners upon his retirement 
from business some years ago. The firm is now doing busi- 
ness as Billings. Olcott & Co. 

evrae "are 

Richard J. Faust Jr., formerly a Vice-President of the 
Irving National Bank before Columbia Trust Co. was 
consolidated with that institution, was on Tuesday of this 
week elected President of the National Butchers & Drovers 
Bank of this city, succeeding M. M. Valentine. Mr. Valen- 


tine remains with the institution as a Vice-President and as 
Mr. Faust was for 


a member of the board of directors. 





many years prior to his connection with the Irving National 
Bank associated with various Pennsylvania banking institu- 
tions, in which he attained high positions. 
einai 
B. Hollander, formerly manager of the Broadway branch 
of the Corn Exchange Bank and who before that was identi- 
fied with the silk industry for a number of years, has been 
made chairman of the Fourth Avenue Branch of that bank, 
which is located in the center of the silk industry. 
eiteliiaeniae 
The Bank of America, New York, is now publishing every 
month a compilation of the most important business index 
numbers in the form of a “Statistical Data Sheet.”’ This 
comprises in convenient form a summary which shows at 
a glance the trend in money and banking, prices, production, 
&e., and a chart of business barometers. Index numbers 
and statistics are given for the operations of the Federal 
Reserve System and member banks, interest rates and 
foreign exchange; security market operations and prices; 
commercial failures; production in basie industries; com- 
modity prices and railroad operation. 
> eat 
Lamar Hardy, formerly Corporation Counsel of the City 
of New York under John Purroy Mitchell’s administration, 
has been elected trustee of the East River Savings Institution. 
EE tell 
On April 29 the Comptroller of the Currency approved the 
conversion to the national system of the W. R. Grace & Co.'s 
Bank. 7 Hanover Square, this city, under the title of the 
Grace National Bank of New York, with capital cf $1,000,- 
000. 





ear, eae 
New stock of the Central Mercantile Bank of this city will 
be offered to shareholders at substantially $100 less than the 
current market price. The directors met en May 8 and an- 
nounced a plan to increase the bank’s capital from $200,000 
to $1,500,000, the new stock to be offered stockholders at 
$150 a share. A meeting of the stockholders to ratify the 
plan will be held on May 21. The bank’s statement for 
March 27 showed surplus and undivided profits of $87,400 
and deposits of $2,729,100. Joseph Brown, formerly Vice- 
President in charge of credits of the Chatham & Phenix Na- 
tional Bank, was elected Vice-President of the Central Mer- 
cantile. Frederick Sinclair, formerly Assistant Manager of 
the Chatham & Phenix’s Eighteenth Street branch, was ap- 
pointed Assistant Cashier. Leo L, Doblin, of Leo L. Doblin 
& Co., commission merchants and factors, was elected to the 
board. Donald Hearn Cowl, of the dry goods firm of J. A. 
Hearn & Son of this city, has also been elected a director. 
This is the bank of which C. Stanley Mitchell, until recently 
a Vice-President of the Chatham & Phenix National Bank, 
was recently elected President and a director. Change of 
ownership of the Central Mercantile Bank was noted in the 
“Chronicle” of May 3, page 2145. 
aes 
The Baltic States Bunk at 249 Kighth Avenue, this city, on 
April 21 changed its name to the Pennsylvania Exchange 
Bank. The bank was founded three years ago primarily in 
the interest of the people of the Baltic States, with Lithu- 
anians as leaders in the institution. Announcement is made 
by Allan J. Cole, a director of the institution, that con- 
trolling interest has been acquired by local business men and 
women from the founders. While the bank will retain its 
Baltic clientele it plans to broaden its scope. 
eh Snes 
Michael F. Burns, until recently President of Burns Bros. 
Coal Co., died on April 28. Mr. Burns was the founder of 
surns Bros., which had its incorporation about 1881. In 
1913 a merger of the former Burns Bros. and the Curtis- 
Blaisdell Co. was effected and in 1922 a purchase of the 
assets of the Farrell Co. was consummated. Mr. Burns re- 
signed as President last month to take the chairmanship of 
a newly created advisory committee, his son, Francis L. 
Burns, succeeding to the presidency. He was a director of 
the Coal & Iron National Bank, President and director of the 
New York & New Jersey Real Estate Improvement Co., and 
a director of the United States Distributing Corporation. 
Rieckdililahes 
As a result of thefts totaling about $50,000 by its Cashier, 
Charles M. Vanderoef, the First National Bank of Bellmore, 
L. I., was closed on Thursday of this week (May 8) and the 
following brief notice, signed by National Bank Examiner 
J. B. Funsten, posted on the doors: ‘This bank is closed 
by order of the board of directors. The National Bank 
Examiner has taken charge.’”’ On April 4 six armed men 
raided the institution and obtained $7,936 of the bank’s 
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money. The robbers shot to death Ernest L. Whitman 
of Patchogue, a bond salesman, who entered the bank as 
the gunmen were escaping. 

According to the accounts appearing in the New York 
“Times” of May 8 and 9, on Tuesday, May 6, Vanderoef, 
anticipating the result of an examination of the bank’s 
books by Federal bank examiners, began on that day, left 
the bank at noon ostensibly for lunch, but instead came 
to New York and registered at the Hotel McAlpin. The 
following day, after a sleepless night, he telephoned the 
Burns detective agency, employed by the American Bankers 
Association, saying he knew he was charged with stealing 
the bank’s funds and wished to surrender. A _ repre- 
sentative of the agency met him at the hotel and they 
went before United States Commissioner J. H. McCabe in 
Brooklyn, where he pleaded “not guilty” to a charge that he 
had misappropriated $4,900 of the bank’s funds. Bail was 
fixed by the Commissioner at $25,000, which Vanderoef was 
unable to furnish, and he was locked up. Questioned for 
three hours in the office of Federal Attorney Ralph C. 
Green in Brooklyn on Thursday night, Vanderoef is said to 
have made a complete confession, giving the details of six 
years of stealing, and explaining that “it was a case of a 
country boy whose head was turned by Broadway.” He 
denied that he was implicated in the hold-up at the bank 
on April 4. At the time of the raid, it is said, the Cashier 
was at his home at lunch and later in the day was spokes- 
man for the bank in answering questions of detectives and 
reporters. John J. Bedell, the President of the closed 
bank, issued a formal statement on May 8 on the authority 
of the board of directors. This statement, as printed in the 


Brooklyn ‘‘Eagle”’ of that date, read as follows: 
The First National Bank of Bellmore has suspended business pending 
a complete examination of its affairs by the Bank Examiner. The resolu- 
tion to suspend business was passed by the directors, who deemed their 
action for the best interests of all concerned. The true condition of the 
bank will be ascertained as soon as possible. In the opinion of the directors 
no depositor of the bank will lose a dollar. 
—— — 


The capital of the Oxford Bank & Trust Co. of Philadel- 
phia is to be increased from $250,000 to $500,000, the new 
stock to be offered to present stockholders on the basis of 
share for share at $75 per share, according to the Philadel- 
phia “Ledger” of May 3. The institution, it is said, plans to 
erect a modern banking home shortly in the form of a five- 
story bank and office building at the corner of Oxford and 
Frankford Avenues. 

—- e—_ 

The annual dinner and dance of the Delaware County 
(Pa.) Bankers Association was held in the Masonic Temple 
at Chester, Pa., on the night of April 23. More than three 
hundred men and women were present. C. Russell Arnold, 
Vice-President of the First National Bank of Chester, the 
President of the Association, acted as toastmaster, while 
Dr. 8. C. Schmucker of the West Chester State Normal 
School Faculty, was the chief speaker of the evening. 

——_@——_- 

The Merchants National Bank of Allentown, Pa., an- 

nounces the death of Thomas F. Diefenderfer, identified 


with the institution since organization and President since 
1909. 
Sendiiiennee 
The Union Trust Co. of Baltimore has increased the capi- 
tal from $550,000 to $750,000. Action to this end was taken 
on April 28 1924, when the stockholders ratified a proposal 
to enlarge the capital to $750,000. Reference thereto was 
made in our issue of April 26 1924, page 2006. The new 
stock is to be paid for on or before May 29 1924. 
nabadiipeinines 
David H. Thomas (formerly Secretary Commonwealth 
Trust Co. of Pittsburgh, Pa.) has become associated as 
Vice-President with the Ohio State Bank & Trust Co. of 
Akron, Ohio. 


——_@——_ 

C. G. Liewellyn, former Collector of Internal Revenue in 
Pittsburgh, was recently elected a director of the Marine 
National Bank of that city. 

—_@——__ 

The Cleveland “Plain Dealer” of May 8 stated that Perry 
W. Flicker, former First Vice-President of the Ivanhoe Sav- 
ings Co. of that city, had been elected President of the insti- 
tution to succeed the late Robert H. Yock, while Carl F. 
Lezius was elected First Vice-President in lieu of Mr. 
Flicker. Mr. Flicker is President and Treasurer of the 


Evarts, Tremaine, Flicker Co., an insurance concern. 
——_@——_ 
Joseph I. Cooper, Cashier of the Illinois Merchants Trust 
Co., died at his home in Flossmoor on Thursday night, 





May 1, after several weeks’ illness with pneumonia. Mr. 
Cooper’s death is a great loss to the bank which he served 
so faithfully for 42 years. Mr. Cooper was born in Polo, IIL, 
on June 16 1863. On March 20 1882 he came to Chicago and 
entered the service of the Illinois Trust & Savings Bank as 
Receiving Teller. Later he became Assistant Cashier and 
finally Cashier, and upon the consolidation of the Illinois 
Tust & Savings Bank with the Merchants Loan & Trust Co. 
he was made Cashier of the consolidated institution, which 
position he held until the time of his death. Through his 
long service in the bank and his intimate connection with the 
financial development of Chicago, Mr. Cooper enjoyed a 
wide acquaintance and numbered among his friends and 
close associates many of the leading business men of the 
city. 


ee ae 

The Capital Trust & Savings Bank of St. Paul, an institu- 
tion with deposits of $5,000,000, was ordered closed on Sat- 
urday morning, May 3, by A. J. Veigel, Superintendent of 
Banks of Minnesota. This action followed two lengthy con- 
ferences of the bank’s directors with Mr. Veigel. “Frozen 
assets,” consisting in large part of mortgages on farms in 
North Dakota and Montana, was given as the cause of the 
bank’s embarrassment. The failed institution, which was 
organized in December 1890, was capitalized at $500,000 and 
had surplus and undivided profits of $125,000. A. J. Mitch- 
ell was President. Following the closing of the institution 
Mr. Mitchell issued the following statement : 

The Capital Trust & Savings Bank has operated for many years with a 
large portion of its funds invested in first mortgages on farm land. On 
account of the general depression in land values it has been impossible to 
make collections on these mortgages and foreclosures have been necessary 
in a great many instances, with the result that the Capital Trust & Savings 
Bank has acquired a large amount of land, which is a frozen asset at the 
present time. 

If normal agricultural conditions return within a reasonable period of time, 
so that this land can be disposed of at anything like its normal value, the 


assets of the Capital Trust & Savings Bank should liquidate for an amount 
sufficient to pay its liabilities in full. 


—oe—_ 

Upon the closing of the Capital Trust & Savings Bank on 
May 3 the Capital National Bank, an institution having the 
same President and housed in the same building, but having 
no direct financial connection with the failed institution, 
suffered a “run” and when the institution closed for the day 
at noon many frightened depositors were still in line before 
the windows of the paying tellers. The following day (Sun- 
day) arrangements were made for the immediate taking 
over of the institution by the Merchants National Bank of 
St. Paul and on Monday morning, May 5, the business of the 
Capital National Bank was carried on at the banking rooms 
of that institution. By the taking over of the Capital Na- 
tional Bank the merchants National Bank (known as the 
“Weyerhaeuser bank’) becomes one of the largest financial 
institutions in the Twin Cities. Together with its affiliated 
institution, the Merchants Trust & Savings Bank, it now has 
deposits in excess of $40,000,000, it is understood. It has a 
capital of $2,000,000, with surplus of $1,500,000. George H. 
Prince continues as Chairman of the Board of the enlarged 
bank and R. C. Lilly as President. The officers and all the 
employees of the former Capital National Bank have been 
taken over by the consolidated bank institution, it is under- 
stood. With regard to the merger of his bank with the Mer- 
chants National, former President Mitchell was quoted in 
the St. Paul “Pioneer-Press” of May 5 as saying: 

While the Capital National Bank was in an exceptionally strong cash po- 
sition, at the same time it was the opinion of the board of directors that it 
was in the best interests of our depositors and shareholders to effect this con- 
solidation with such a strong financial institution as the Merchants National, 


where we are confident that our customers will receive the same courteous 
attention and consideration which we have attempted to render in the past. 


The consolidation in no way involves the failed Capital 

Trust & Savings Bank. 
quienes 

The State Bank of Verdi, a small Minnesota bank, with a 
capital of $10,000 and deposits of approximately $105,000, 
was closed recently. 

—_@——_- 

John N. Richardson, the former President and one of the 
organizers of the defunct American State Bank of Wichita, 
Kan., was on May 5 sentenced by Judge Jesse D. Wall in 
the District Court to serve from 9 to 45 years in the State 
Penitentiary at Lansing and in addition to pay a fine of 
$45,000. Judge Wall imposed sentence after denying a mo- 
tion for a new trial on the ground of “error in the prosecu- 
tion,” filed on May 3 by the defendant’s counsel. Following 
the imposition of sentence, the attorneys for the former 
President gave notice that they would appeal their case to 
the State Supreme Court, and Judge Wall fixed the defend- 
ant’s appeal bond at $50,000. The conviction of the ex- 











May 10 1924.] 


THE CHRONICLE 


2269 








President of the American State Bank of Wichita on nine 
counts of accepting deposits when he knew the bank was 
insolvent was noted in our issue of May 3, page 2146. The 
failed bank is now in the hands of the Kansas Banking De- 
partment pending reorganization. 

Nae EEE 

Louis H. Egan, President of the Union Electric Light & 
Power Co. of St. Louis, was on May 1 elected a director of 
the Mercantile Trust Co. of that city. Mr. Egan’s election, 
it is said, brings the number of directors of the bank up to 
29 and adds a public utilities representative to the profes. 
sional and business interests already represented on the 
board of the Mercantile Trust Co. 

na 

Announcement was made by Hugh G. Whitehead, Presi- 
dent of the Virginia National Bank of Norfolk, Va., on April 
30 that his institution has assumed the obligations and as- 
sets of the American Exchange Bank of that city, and the fol- 
lowing morning (May 1) the Virginia National Bank opened 
a branch office in the former quarters of the acquired insti- 
tution at 400 Church Street. Lewis Bress, heretofore Assist- 
ant Cashier of the American Exchange Bank, has been made 
Manager of the new branch. No other officers of the ac- 
quired bank have been added to the staff of the Virginia 
National Bank. The American Exchange Bank had deposits 
at the time of its acquisition of approximately $215,000, and 
its affairs were in good condition, it is understood. The Vir- 
ginia National Bank has a capital of $500,000, with surplus 
and undivided profits of $284,728 and resources of $6,000,000. 
Besides Mr. Whitehead, the President, the other officers 
are: George W. Roper, Chairman of the Board; Washing- 
ton Reed and John R. Kilby, Vice-Presidents, and Mars 
Lewis, Cashier. 

——_oe —— 

At a meeting of the board of directors of the Citizens 
Bank of Norfolk, Va., held April 15 1924, Norman Bell was 
elected President to succeed Tench F. Tilghman, deceased, 
and D. W. Jordan was elected Vice-President and Cashier. 

ciiniiillcnimbis 

On May 1 the new banking home of the Atlanta & Lowry 
National Bank at the corner of Edgewood Avenue and Prior 
St., Atlanta, Ga., was formally opened. Thousands visited 
the building throughout the day and flowers in great pro- 
fusion were sent to the bank for the occasion, the gifts of 
friends and customers. The work on the old building, which 
has transformed it into one of the most beautiful and com- 
modious banking home in the South, was started in 1922 and 
completed without any interruption to the bank business. 
All woodwork is in quarter-sawed oak—finished, on the first 
floor, in the natural grain finish; in the basement, where the 
great vaults are, in silver gray. Georgia marble is the pre- 
dominant finishing material, more than 25,000 feet of new 
marble being used. The tellers’ cages of the savings depart- 
ment on the main banking floor are in bronze, while this 


metal also features much of the other chaste decorative work. 
——_e——_ 


Garland D. Sledge, heretofore active Vice-President of 
the American National Bank of Bowling Green, Ky., was on 
May 1 elected President of the institution, according to a 
special press dispatch from Bowling Green on that date to 
the Louisville “Courier-Journal.” Mr. Sledge, the dispatch 
stated, succeeded S. M. Matlock, who retired as chief execu- 
tive in accordance with an understanding when he accepted 
the presidency of the bank upon the death of J. W. Potter in 
1923. Mr. Matlock, who has served the bank for many 
years, retains his interest in the institution and will act in 
an advisory capacity. The new President entered the em- 
ploy of the American National Bank as a clerk on Jan. 1 
1904. In 1915 he was elected Cashier of the institution and 
last year, following Mr. Potter’s death, was made active 
Vice-President. He is 40 years of age and a former student 
of the Bowling Green University. 


Ps a 

The City National Bank of El Paso, Tex., an institution 
with a capital of $500,000 and deposits of approximately 
$4,000,000, failed to open for business on May 6. Three 
months ago, it is said, the bank was saved from closing by 
the local branch of the Federal Reserve Bank transferring 
$1,000,000 in gold to the institution. A press dispatch from 
El Paso which appeared in the New York “Times” of May 7 
gave the following statement issued the day of the closing 
by C. Weiss, the President of the City National Bank and 
former Manager of the El Paso branch of the Federal Re- 
serve Bank. It reads: 


Due to lack of complete restoration of confidence of depositors of the City 
National Bank, thereby causing a gradual withdrawal of deposits, our direc- 
tors decided that in order to give equal protection to all depositors, the bank 





should suspend business: pending. the ‘final’ collection’ of assessments :of stock- 
holders’ liability, and to formulate plans looking to a complete. reorganiza- 
tion of the bank or an early liquidation. 


Since approximately $800,000° in undesirable’ paper has already been’ re- 
moved from the bank’s assets, it-can be assumed that even under a liquida- 
tion program the depositors can reasonably expect. substantial dividends. 

The total resources of. the City National Bank, according 
to its last statement were, it is said, $8,384,774. 


——— >= , 

Further referring to the newly’ organized ‘Seaboard Na- 
tional Bank of Los Angeles, G. W. Jorres of San Diego; Cal., 
has besen chosen Cashier of the new bank, according to the 
Los Angeles “Times” of May 2. Mr. Jorres is well known in 
Los Angeles banking circles, having at one time been Na- 
tional Bank Examiner for that district. Prior to his recent 
appointment he was connected with the American National 
Bank of San Diego. Other officers chosen for the new bank 
(as named in our issue of April 12,’page 1742) are George’ L. 
Browning, President; O. C. Williams; Vice-President, and 
A. H. Blackmore, Assistant Vice-President. The new bank, 
it is expected, will open about June 1 at 612-614 South Spring 
Street with a capital of $1,000,000. 


—e—_ 

According to the San Francisco “Chronicle” of May 4 the 
Bank of Italy, with headquarters in that city, on Monday 
(May 5) took over three more valley banks on that day. 
They were the Hanford National Bank, Hanford, Cal.; 
the People’s Savings Bank of Hanford and theFirst National 
Bank of Shafter, Cal.—all of which, it was said, are old and 
well established banking institutions of the San Joaquin 
Valley region. On the same day the Bank of Italy opened a 
new branch in San Francisco to be known as the Jones-Geary 
branch. In regard to the acquisition of the banks the 
“Chronicle” said: « 


Merging of the three valley banks with the Bank of Italy will add more 
than $650,000 in combined resources to the institution, making the total 
resources of the bank $315,000,000. It also will increase the total of its 
banking offices in California to eighty-four branches operating in fifty-nine 
cities. 


The “Chronicle” also in this regard quoted Frederick R. 
Kerman, a Vice-President of the Bank of Italy, as saying: 


We are now but $10,000,000 behind the sixth bank in standing in the 
nation and aim to pass that before the middle of summer. There are but 
two banks outside of New York that have greater resources than ours 


The ‘Chronicle’ further stated that simultaneously with 
the announcement of the conversion of the interior banks, 
plans were made known for the erection of a large office 
building of six or seven stories with a ground floor space of 
about 75 to 200 feet in Hanford. Negotiations for the pur- 
chase of a site were then underway, it was said. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has been unusually quiet during the pres- 
ent week, the total daily sales on Thursday and Friday 
dropping to the lowest point touched in several weeks. Low- 
priced railroad shares were frequently in the foreground, and 
the copper issues have at various times during the week at- 
tracted considerable attention, but aside from these the mar- 
ket has presented few noteworthy features. Oil shares were 
unsettled, the entire group at times being under pressure, 
due to the publication of the cuts in gasoline prices in the 
West. In the two-hour ‘session on Saturday trading was 
exceedingly quiet. A feature of the day was the persistent 
buying of Colorado Fuel & Iron, which closed at 397%, mak- 
ing a net gain of 35% for the session. Marine preferred also 
scored a new high for the year at 36144. The market again 
opened dull on Monday with little or no change from Satur- 
day’s finals. Colorado Fuel & Iron was again in the fore- 
ground, advancing to 4234. The railroad shares were the 
conspicuous feature of the morning, Pere Marquette making 
a new high at 48 and Texas Pacific and Missouri Pacific 
recording brisk advances that carried them well toward their 
previous highs for the year. Schultes Stores moved up five 
points to 106. The trend of the market was uncertain and 
the trading remarkably light during the session on Tuesday. 
Brooklyn Edison sold up to 116, an advance of nearly 6 
points over last week. Copper stocks were in active demand 
at advancing prices, several of the group touching new high 
levels for the year. F. W. Woolworth recorded a net gain 
of 9 points and Fisher Body scored an advance of 7% points 
to 192. Price movements were again irregular on Wednes- 
day, sharp advances and declines occurring among the’more 
active speculative issues. The feature of the session was the 
strength of the low-priced railroad issues, several of which 
touched new high levels for the year. Colorado Fuel & 
Iron, which has been particularly active during the week, 
receded about 3 points to 3934. Corn Products advanced 
more than 3 points to 176. The market was again irregular 
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on Thursday, the chief interest in the trading centring 
around the railroad shares. Del. Lack. & West. RR. was 
one of the strong features and recorded an advance of over 
two points to 118%. ‘New Haven was also in steady de- 
mand and closed 1 point higher at 2014. The weak feature 
of the day was Colorado Fuel & Iron, which receded sharply 
to 39. Prices again drifted downward the greater part of 
the session on Friday, the only noteworthy movement being 
the activity in F. W. Woolworth, which advanced 944 
points to 339%. Yellow Cab drifted downward 3%4 points 
to 46%. 








THE CURB MARKET. 

Trading in the Curb market this week was extremely dull 
and uninteresting. Prices moved in desultory fashion, 
changes for the most part being small. Oil shares were very 
quiet and showed a declining tendency at the close. Cum- 
berland Pipe Line gained about two points to 135, then de- 
clined to 134. Illinois Pipe Line was off from 137 to 130%, 
with the closing sale to-day at 133. Magnolia Petroleum was 
off from 136 to 134 and sold finally at 134%. Ohio Oil 
dropped from 64 to 621% and closed to-day at 634%. Penn- 
Mex Fuel sold down from 39% to 373% and at 38 finally. 
Prairie Oil & Gas, after an early advance from 224 to 226, 
fell to 216% and finished te-day at 217. Prairie Pipe Line 
was off from 104% to 102%, the final figure to-day being 
103. Solar Refining dropped from 194 to 185 and closed 
to-day at 188. South Penn Oil, after an improvement of 
some three points to 138, sank to 133% and sold back finally 
to 135. Standard Oil (Ohio) sold down from 292% to 287 
and at 290 finally. Swan & Finch gained about four points 
to 47. Elsewhere in the oil shares business was practically 
at a standstill. There were a few scattered advances in the 
industrial list. Otherwise the list was without feature. 
Glen Alden Coal advanced from 93 to 100 and closed to-day 
at 97. National Tea com. responded to the declaration of a 
150% stock dividend by an advance from 357 to 373, the 
close to-day being at 371. American Cyanamid gained 
about nine points to 1605 and sold finally at 103. Durant 
Motor sold down from 18% to 15%. 

A complete record of Curb market transactions for the 
week will be found on page 2294. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 23 1924: 

GOLD. 


The Bank of England gold reserve agaifst its note issue on the 16th inst. 
amounted to £126,287,835, as compared with £126,286,745 on the previous 
Wednesday. Only a small proportion of the fair amount of gold on offer 
this week was taken for the Far East. Whilst the American exchange is 





moving in such a way as to reduce the price of gold, the Indian Bazaar‘ 
are likely to hold off in the hope of obtaining gold at a still lower figure. 
It is reported from Bombay that the slackening of demand for bullions 
particularly for gold, that was felt at the beginning of the month was 
attributed by bullion dealers in the bazaars to the prevalence of plague 
in the Punjaub. Details regarding India’s foreign trade during March 
1924 have been telegraphed as follows: 


Lacs of Rupees. 
Imaperts, private ammcitandiap. .. - -. -. .-.-.-.-------.---- 19,31 
Exports, private merchandise (including re-exports) -------~ 41,35 
Net imports of private treasure- ------------------------- 4,03 


The balance of trade, including enfaced rupee paper, &c., is Rs. 17,52 
lacs in favor of India, as compared with Rs. 13,61 in favor of India in 
February. Gold valued at $4,435,000 has arrived in New York from 
London. 

SILVER. 

The market has been quiet and inactive. China and India doing but 
little. The former has been a small seller and the latter a very moderate 
buyer. Until Monday the price remained steady, but a strong improve- 
ment in sterling exchange with America caused freer sales from that quar- 
ter and quotations have drooped. Though still better exchange rates 
would make purchases easier from the United States, the tone of the market 
is fairly steady. It is reported that Senator Pittman will soon place before 
the Banking and Currency Committee of the Senate all data pertaining 
to his bill recently introduced for the completion of purchases of silver 
under the Pittman Act of 1918. The Senator will endeavor to have such 
action recommended to Congress as will make it mandatory for the Treasury 
to allocate the outstanding fourteen million ounces of silver. Both his 
arguments and the arguments of the Treasury officials will be included in 
the testimony before the committee. 


INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— Mar. 31. April 7. April 15. 
Notes in circulation. _______ - P 18585 18345 18285 
Silver coin and bullion in India _- . 8000 7960 7900 
Silver coin and bullion out of India a M cali 
Gold coin and bullion in India_-_-_- s 2232 2232 2232 
Gold coin and bullion out of India sali iON — 
Securities (Indian Government) - - . §763 5753 5753 
Securities (British Government)__._--.-- 1400 1400 1400 
Bills of exchange_____- ‘aie ee 1000 1000 


No silver coinage was reported during the week ending 15th inst. The 
stock in Shanghai on the 12th inst. consisted of about 34,200,000 ounces 
in sycee, $46,500,000 and 3,390 silver bars. No fresh news has come te 


hand. 
—Bar Silver p. oz. std. Bar Gold, 
Quotations— Cas . Two Mos. p. oz. fine. 
April 17 _- yiaws 33 5-16d 33% 94s.11d. 
(| Eee 33 4d. 33 Kd 94s. 2d. 
| ae ...-33%d 33 4d. 93s.10d. 
Average of above 3 days_____ ._ -33.187d 33 .166d 94s.3.6d. 


The silver quotations to-day for cash and two months’ delivery are each 
4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Fri., 

Week ending May 9. May 3. May5. May6. May7. Mays. May9. 
Silver, per oz_____ _d_ 32 13-16 33 33 33% 335-16 3311-16 
Gold, per fine ounce. 94s. 1d. 948. 1d. 948.14. 948. 1d. 948.3d. ---- 
Consols, 2'4 per cents_ 3 57% 57% 57% 57% 57% 
British, 5 per cents__-_ a aes 100 % 100 % 100% 100% 100 % 
British, 44 per cents__ ‘ . 97% 97% 97% 97% 97% 
French Rentes (in Paris)__fr. __- 54.70 54.15 54.20 53 .60 53.10 
French War Loan (in 

Pee cacecckax i. 69 69.15 69.75 68.90 69 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 


Foreign ben ~ 64 64% 6414 6445 64%4 65% 








Course of Bank Clearings 


Bank clearings the present week again record a moderate 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, May 10) aggregate bank exchanges for 
all the cities of the United States from which it is possible 
to obtain weekly returns will register an increase of 4.3% 
over the corresponding week last year. The total stands at 
$7 809,575,455, against $7,487 ,234,861 for the same week 
































in 1923. At this centre there is a gain of 10.3%. Our 
comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week ending May 10. 1924. 1923. Cent. 
ee ne _.......| $3,669,000,000 | $3,327.448,984 | 410.3 
ERAS ‘ Sey 503,526,544 538,337,875 a 
Philadelphia__.......__._____ 381,000,000 376,000,000 | +1.3 
ERR ee 333,000,000 330,000,000 | +9.9 
Sineees City... 2... *96 500,000 107,297,452 | —10.1 
i wich wenkecananace a a a 
~ |  aeas 7112,700,000 122,700,000 ; —8.1 
SS ceearSS 104,102,000 110,745,000 | —6.0 
de 122,892,028 131,230,483 | —6.4 
CE hello bc aens oa ibtacund co 107,489,115 98,739,743 | +8.9 
EE See a 76,905,562 85,649,911 | —10.2 
DR nated rote so ee 80,918,467 *75,000 ,000 +7.9 
Sr eee 51,685,265 49,825,181 [| +3.7 
Twelve cities, five days____________ $5,639,718,981 | $5,325,974,629 5.9 
Other cities, five days_....______._____ 868,260,565 913,387,755 Res 
Total all cities, five days___________ $6 507,979,546 | $6,239,362,384 43 
All cities, one day______-___..._____- 1,301,595,909 | 1,247,872,477 t33 
Total all cities for week____________ $7,809,575,455 ' $7,487,234,861 +4.3 





a Will not report clearings. * Estimated. z Four days. 





Complete and exact details for the week covered by th® 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 3. For 
that week there is an increase of 6.7%, the 1924 aggregate 


of clearings being $9,354,035,165 and the 1923 aggregate 
$8,765,249,601. Outside of New York City, however, there 
is a decrease, the bank exchanges at this centre having made 
a gain of 14.5%. We group the cities now according to 
the Federal Reserve districts in which they are located and 
from this it appears that in the Boston Reserve District 
there is an improvement of 8.5%, in the New York Reserve 
District (including this city) of 14.2% and in the Atlanta 
Reserve District of 8.8%. In the Philadelphia Reserve 
District there is a falling off of 8.3%, in the Cleveland 
Reserve District of 8.0% and in the Richmond Reserve 
District of 0.8%. The St. Louis Reserve District suffers 
a loss of 7.4%, the Minneapolis Reserve District of 12.8% 
and the Chicago Reserve District of 3.9%. In the Kansas 
City Reserve District the totals have been diminished by 
13.5% and in the San Francisco Reserve District by 3.3%. 
The Dallas Reserve District enjoys a gain of 11.2%. 
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In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 











Description. 


Stock —Number of shares 
Railroad & miscell. bonds 


State, foreign, &c., bonds 


Il bonds 


1,808 ,000. 
87,893,000 





Month of Apri. 


18,116, 828) 20,091 ,986 
we 4 »719.000| $141,074 ‘900 


Four Months. 


1923. 1924. 
74,011,688 88.950,968 
$652,688, $615,561 400 
60,043,075) 254,410, 265,549,845 
42,438, 38,500 181,866,000) 178,473, 400 


$247, 420,000 $243, 556.4 475 








$1,088,964 ,0001$1,059,884,645 





The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1921 to 
1924 is indicated in the following: 
































Inc.or U. 
Week ending May 3 1924. 1924. 1923. Dec. 1922. 1921. 
Federal Reserve Districts. b + % s $ Tota 
(list) Boston ll cities 477,788,385| 440,234,458] + 8.5] 369,886,140) 333,671,583 
(2nd) 0 5,772,006,051|5,054,479,926| + 14.2/5,200,056,066/ 4,160,060,423 
2 517,124,635] 563,792,707} —S.3] 467,153,322) 417,530,235 
(4th) - 351,708,741| 382,323,169] —8.0] 303,083,224] 317,736,702 
(5th) sed 190,106,433} 191,611,523} —0O.8] 154,997,333] 146,558,666 
(6th) yet 190,655,383] 175,247,217] +8.8| 145,469,764] 146,334,429 
(7th) ” 968,097 ,547/1,007,372,980} -—3.9} 920,787,633] 778,666,375 
(8th) Louis eo 63,667,886] 68,785,058, —7.4| 55,329,923] 50,695,709 
(9th) Minnea ” 105,532,736] 121,036,637) —12.8} 106,510,609} 105,175,992 
Oth) Kansas City....11 “ 214,724,953] 248,104,712| —13.5| 221,043,758] 242,211,761 
(11th) Dallas--_.....-- - * 56,655,970] 50,970,263] +11.2} 44,786,032] 48,686,407 
San Franciseo...16 “ 445,966,445] 461,290,951] —3.3] 381,768,591) 322,148,482 Month 
Leeceniateaeeianies 119 cities) 9,354,035, 165|8,765,249,601| -+6.7|8,370,872,396)7,069,476,264 
Outside New York City_...-..-. 3,658,464 ,336)3,791,208,679] —3.5|3,232,972,396|/2,965,433,775 
i seamen 29 cities 359,812,200 374,555,691 -—-3.9 381,666,042’ 376,708,338 
Month 


We also furnish to-day a summary by Federal Reserve 
districts of the clearings for the month of April and the four 


months ending with April. 


332,398. 


a gain of 12.9%. 


serve District of 2% 


triet by 


For the month of April there 
is an increase of 7.6%, the 1924 aggregate of the clearings 
being $36,415,480,971 and the 1923 aggregate $33,831,- 
Outside of New York City, however, the increase 
is only 1.7%, the bank exchanges at this centre recording 
In the Boston Reserve District there 
is an improvement of 5%, in the New York Reserve District 
(including this city) of 12.7% and in the Philadelphia Re- 
In the Richmond Reserve District 
the totals are larger by 7.5%, in the Atlanta Reserve Dis- 
5.9% and in the Dallas Reserve District by 10.9%.' 
In the St. Louis Reserve District there is a falling off of 
4.1% in the Minneapolis Reserve District of 10.9% and in 


Total first quarter__-- 
ot Age....... 


1924. 


1923. 


1922. 


1921. 





No. Shares. 


No. Shares. 


No. Shares. 


No. Shares. 





| 26,857, 386 
20:721, 
18315911 


19,914,827 
22,979,487 
25 


, ’ 


16,472,377 
16,175,005 
964,666} 22,820,178 


16,144,876 
“10,169,671 
16,321,161 





65,894,859 





68,858,980} 55,467,645 


42,635,678 








18,116,828 





20,091,986, 30,634,353 





15,529,709 





MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
since Jan. 1 in 1924 and: 1923: 



































tenn Clearings, Total All. Clearings Outside New York. 

; 1924. 1923. % 1924, 1923. % 
Jan __|37,519,792,018|36,411,435,888| +3.0/16,830,663,546|16 833 ,076,289| +1.2 
Feb- _ -|32.883,744.565|30,514,376,577| +7.8|14,763,634,719|13.730,398,134| +7.5 
March |35,808,562,180|36,269,484,835| —1.3]16,158,335,018|16,501.204,839| —2.1 
Ist ar_|106212098,763|103195297,300| +2.9]47,752,633,283|46,864,679,262) +1.9 
April. .'36 ,415,480,971'33,831,332,308 +7.6'16,089,619,856!15,821,259,447' +1.7 
































BANK CLEARINGS AT LEADING CITIES. 








The course of bank clearings at leading cities of the 
country for the month of April and since Jan. 1 in each 
of the last four years is shown in the subjoined statement: 








the Kansas City Reserve District of 11.9%. In the Cleve- April . 1 i April 30——— 
eity 7 : o (000,000 omitted.) 1924. 1923. 1922. 1921. 1924. 1923. 1922. 1921. 

land Reserve District there is a decrease of 2.9%, but the | new York.....__ 20,326 18,010 18,759 15,536 78, as 74.48 70,115 65,319 

‘hi re : ; . Cesena 2,675 2,687 2, ; 10 1 599 «8, 
Chicago Reserve District and the San Francisco Reserve | Roston...---..~7- ‘729 1'647 11299 11150 75056 615670 4,968  4°704 
District both show larger totals, the former having an increase Philadeiphia ~---- SOF SOR: 1A; TAR, -Sy ‘280 8,158 + panel sed 
of 2.1% and the latter of 6.8%. We now add our compara- Pritsburai ~~~ 681 704 512 584 2,703 2.696 2.06) 2,562 

° ° . . . . n Tan — , ’ ’ 3 

tive figures for April and the four months ending with April: | Ginanmati 383. kok 2302402?) 4 
Baltimore -__ 422 394 297 337 ~=—s:11,671 562 1,149 1,341 
| 5 Kansas City_____- 508 579 521 632 2,034 2,341 2,175 2,654 
Apri. Four Months. Cleveland ________ 479 479 368 450 1,821 1,801 1,370 1,813 
Tac tear | Mimocapcis Sat ag A ab Ms. 000 date 
. . Minneapolis _____- 2 2 2 1, ; 1,072 
1924. 1923. Dec. 1924. 1923. Dec. Louisville...____. 127 130 104 103 ‘ om ‘ 4 ‘ = ase 

Detrott.........- 629 549 401 , : 51 vy 
Fed’l Reserve Dists.| $ $ % |  $ $ % | Milwaukee ______. 155 150 118 115 634 ‘608 ‘491 ‘489 
Ist Boston -.13 Cities) 1,960,391,443) 1,866,548,961 +5.0 7,951,355,308 7,424,921,753} +7.1 | Los Angeles.._____ 610 559 400 342 «42,561 2,159 1,562 1,386 
2nd NewYork13 [20,751,773,43618,411,754,296) + 12.7) 80,372,283,566| 75,855,373,090 +6.0 | Providence _______ 53 53 45 44 208 209 180 176 
3rd Philadel.14 ‘* | 2,311,586,990) 2,266,402, +2.0| 9,076,310,320| 8,919,166,897, +1.8] Omaha... |’ 159 186 150 158 636 751 609 669 
4th Clevel’d.15 ‘* | 1,631,489,513) 1,680,133,826 —2.9| 6,389,077,851| 6,443,427,025 —0.8| Buffalo...._____.. 203 #199 158 153 757 753 607 615 
5th Richm’d10 “ 816,159,940, 759,310,569} +7.5| 3,259,487,014| 3,097,758,438 +5.2] st Paul....._____ 138 146 116 137 558 579 474 565 
6th Atlanta..17 “ 856,718,037; 808,681,129, +5.9) 3,495,073,190) 3,348,551, +4.4 | Indianapolis _____- 77 83 68 58 327 334 264 225 
7th Chicago 29 ‘* | 3,889,117,591| 3,809,830,748| +2.1| 15,014,290,208] 14,956,824,333 +0.31 Denver... 83 88 115 117 335 451 433 367 
8th St. Louis 9 “ 298,396,313, 311,105,466, —4.1) 1,238,568,436 1,292,542,761| —4.2 | Richmond .-.___- 219 #197 170 8 155 902 858 672 719 
9th Minneap13 “* 469,141,153) 526,488,485) —10.9) 1,903,833,504) 2,058,901,606) —7.5 | Miemphis_._______ _ y 86 62 56 356 395 293 256 
10th Kan.City15 “ 970,811,651) 1,102,180,035) —-11.9 3,912,357,346} 4,553,322,776, —14.1 | Seattle. ________- 176 168 137 128 697 622 530 495 
11th Dallas- _.12 416,786,980, 375,754,956) +-10.9| 1,800,919,726) 1,621,676,630,-+11.1 | Hartford._.______ 58 49 43 39 225 191 157 156 
12th San Fran.27 “‘ | 2,043,107,924) 1,913,141,835 +6.8) 8,214,023,265 7,454,163,663, +10.2 | Salt Lake City__- 65 61 49 52 248 240 191 226 
Total____- 187 cities|36,415,480,971/33,831,332,398| + 7.6/142,627,579,734|137,026,629,698, +4.1 Total __________ 33,224 30,758 29,111 25,792 129,964 124,802 110,563 107,335 
Outside N. Y. Citiy - - -|16,089,619,856)15,821,259,447) +-1.7| 63,842,263,139) 62,685,938,709 +-1.8 | Other cities... ___ 3,191 3,073 2,409 2,626 664 12,225 9,522 10,707 
IG co Siwccdcaxe 1,263,298,025| 1,267,331,011| —0.3' 5,098,195,329 4,873,639,325 +-4.6 Totalall______- 36,415 33,831 31,520 28,418 142,628 137,027 120,085 118,042 














Our usual monthly detailed statement of transactions on 
The results for 


the New York Stock Exchange is appended. 


April and the four months of 1924 and 1923 are given 
below: 








Outside New York_16,090 15,821 12,762 12,882 
« No longer report clearings. 
We now add onr detailed statement showing the figures 


for each city separately for April and since Jan. 
two years and for the week ending May 3 for fouw years: 


63,842 62,686 49,970 52,723 


1 for 












CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 3. 





Clearings ai— 


First Federal Rese 


Maine—Bangor - 


Portland - - - - - - 


Mass.—Boston - - 


te ; Bedtord 
Springfield 
Worcester --- 


Conn.—Hartford - --- 


New Haven 
Waterbury 
R. 


I.—Providence- - - 


Total (13 cities) - - - - 








Second Federal Re 


New York—Albany -- 


Binghamton 
Buffalo 


Syracuse 
Conn.—Stamford - --- 


N. 
Newark 
Oranges -. --- 


J.—Montclair - - -- 


Total (13 cities) -. -- 











Since January 1. 





Week ending May 3. 


























Inc. or Inc. or Ine. or 
1924. 1923 Dec 1924. 1923. Dec. 1924. 1923. Dec. 1922. 1921. 
b $ % 3 3 % $s $ % 3% $ 
rve District—| Boston— 
3,483,362 3,054,758) +14.0 13,379,475 12,314,433) +8.6 797 465 720,723| +10.6 882,412 961,306 
12,075,939 12,442,328] —2.9 49,198,584 51,987,576| —5.4 3,217,310 4,371,924] —26.4 *2,600,000 2,400,000 
1,729,000,000| 1,647,000,000} +5.0| 7,056,000,000} 6,570,000,000| +7.4 ¢ ’ 385,000,000} +10.9} 325,000,000] 292,025,455 
9,032,947 11,300,299} —20.1 37,185,845 39,700,446] —6.3 2,056,757 2,598,193} —20.8 1,861,104 1,501,939 
4,236,875 4,625,410} —8.4 15,763,687 16,430,628; —4.1 a a a a a 
5,089,000 5,368,000} —5.2 19,647,711 22,572,580) —13.0 1,107,900 1,258,728] —12.0 1,024,007 1,113,042 
a a a a a a a a a a a 
5,983,141 6,132,602} -—2.4 23,642,885 25,667,189| —7.9 1,218,699 1,507,283] —19.1 1,347,309 1,229,761 
24,869,262 21,491,205) +15.7 91,250,152 87,629,486) +4.1 5, ,000 5,640,410} —4.2 4,858,198 4,358,082 
16,354,000 16,188,619} +1.0 59,807 ,375 61,683,619) —3.0 3,698,000 4,982,000} —25. 3,643,000 ’ ’ 
57,726,536, 49,487,000) + 16.6 225,413,662 190,906,989) +18.1 12,498,986 12,315,618} +1.5 10,457,217 9,612,324 
30,584,581 26,985,888] +13.3 116,669,732 105,702,407} +10.4 8,182,268 7,815,979} +4.7 5,712,893] i ; 
9,232,100 9,012,100} +2.4 35,382,800 SRR RE ksealeedel,.  dedadecsl sctenll 2 ausecgesl. _. sininios 
52,723,700 53,460,700| —1.4 208,013,400 209,348,400} —0.6 12,605,000 14,023,600) —10.1| *12,500,000 10,660,900 
1,960,391 ,443] 1,866,548,961 +5.0| 7,951,355,308| 7,424,921,753) +7.1 477,788,385] 440,234,458] +8.5) 369,886,140) 333,671,583. 












































serve District|_-_New York— 

"27,074,759 23,993,379) +12.8 96,106,791 86,790,011) +10.7 6,623,993 6,688,734; —1.0 5,761,067 4,894,517 

4,476,900 4,887,900} —8.4 17,623,500 18,740,061; —6.0 855,100 1,331,000) —35.8 1,106,087 1,046, 
202,988,397 199,464,745) +1.8 757 ,306 884 752,597,729} +0.6 44,296,549 47, 485, 931) —6.7 36,939,725 34,671,131 
3,754,681 3, Hoy 772| +17.5 13,932,565 11,789,033] +18.2 0,199 839 —8.3 TORI ~ © «cuccvee 
5,211,094 4,949,820) +5.3 19,725,770 18,967,044, +4.0 896,780 1,192,055) —24.8 Ge.  sccusnce 
20 ,325,861,115|18,010,072,951| +12.9| 78,785,326,595 16.00 aee aoe +34 5,695,570,82914,974,040,922) + 14.5|5,137,900,000/4,104,042 48> 
4, ,607 3,565,613) +26.6 ,768,101 17,300,500). —OMNL acnctewcel), * cecctege] soccetl — cccagece! |||. uisermee 
51,530,246 47,724,640) +8.0 193,690,207 180,365,917]} +7.4 12,167,091 13,880,653] —5.5} 10,706,541 9,662,046 
22,374,518 20,488,020) +9.3 ete: mgs + ee Hats ay 6.08},687 +43 5,191,902 5,230,889 
15,368,680 12,195,216] +26.0 51,772, 48, ¥ +7. c3, . x ee, Eek | oesaeegshi:: ebanosse 
2,219,555 1,996,403) +11.2 8,626,752 7,421,282} +16.2 5,029 670,968} +30.4 692,027 513,051 
81,331,905 74,704,537} +8.9 308,224,393 977 060.018) +2L Si acawssacet  ccnesoce] | Secush! i cccdeegel): . icxuceace 
5, :979 4,514,299) +12.3 18,362,260 17 466 .BOTi. 4+-6.1R-  ceccecce]). | cccctoseh -esceahi 0 ccccecee§  — essesese 
20,751,773,436|18,411,754,295| +12.7| 80,372,283,566| 75,855,373,090) +6.0)|5,772,006,051) 5,054,479,926} + 14.2/5,200,056,066/ 4, 160,060,423 
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CLEARINGS—( Continued.) 
: April. Since January 1. Week ending May 3. 
, Cleartngs at i Inc. or Inc. or Inc. or 
: 1924. 1923. Dec 1924. 1923. Dec 1924. 1923. Dec. 1922. 1921. 
$ % < & % $ $ %e s $ 
rd Federal Reserve District—|-Philade! phi a— 

ioe ~ 6,063,403 6-287,142 —3.6 22,664,519 22,603 356 +0.3 1,578,854 1,644,093) —4.0 1,072,249 1,080,193 
Bethiehem -------- 16,369,512 14,177,535) .+15.5 69,727,113 64,727 323 +7.7 3,616,827 5,218,629) —30.7 3,642,071 3,733,305 
"ee 5,093,275 5,757,686) —11.5 21,821,842 20,917,862; +4.3 1,405,304 1,534,317, —8.4 1,069,274 1,079,441 
Harrisburg - - - - ---- 19,844,714 19,209,741 +3.3 72,477,724 CE . QR ee ee eocck 8 8=s-- sabe’ atitdbece 
Lancaster ....-.---- 18,585,223 21,243,319) —12.5 57,791,262 63,764,195) —9.4 b b b b b 
Lebanon Be. 3,125,363 3,197,321] —2.3 9,701 ,865 Dt Si. titaserocd, . <engteceh gtecnl | eemenen soceeces 
Norristown .-.----- 3,849,803 3,957,787| —2.7 15,645,349 14,778,076, +5.9)| ...--- ‘ woceeee] cones]  cocceses|  seageese 
Philadelphia -. .-~--| 2,086,546,000| 2,065,480,000| +1.0| 8,249,546,000| 8,158,480,000| +1.1]] 489,000,000] 533,000,000} —8.3} 445,000,000} 395,266,106 
Reading --------- 17,903,071 16,741,815} +6.9 60,714,849 56,533,580| +7.4 3,963,583 4,498,622) —11.9 3,116,959 2,900,060 
Seranton ...--.--<-- 25,096,491 23,852,926 +5.2 97 ,397 ,229 101,624,062} —4.2 5,642,611 5,917,422) —4.6 4,783,000 5,058,827 
Wilkes-Barre - - .--- 17,758,540 14,548,783) +22.1 64,747,706 55,208,238) +17.3 44,120,822 4,033,789 +2.2 2,600,000 2,823,078 
» > “Sear 8,174,946] ;--. 7,466,012) +9.5 27,829,329 25,756,487| +8.0 1,698,099 1,819,346] —6.7 1,362,421 1,477,386 

N.J.—Camden - - - - -- 59,812,666 + 43,096,220) +38.8 212,883,483 181,343,476; +17.4 — Saeee. SS Powe ee Bee ee 
Brenton .:..-<-<< 23,363,983 21,385,806) +9.2 93,362 ,050 75,777,721) +23.2 6,098,535 6,126,489} —0.5 4,507,348 4,111,839 

Del.— Wilmington -- a a a a a a a a a a a 
Total (14 cittes) ----| 2,311,586,990| 2,266,402,093| +2.0) 9,076,310,320| 8,919,166,897 +1.8)} 517,124,635) 563,792,707 —8.3| 467,153,322) 417,530,235 
Fourth Federal Re|serve District|—Cleveland 

Ohfo—Akron -------- 33,332,000] * 26,490,000] +25.8 128,963,000 105,122,000} +22.7|| 46,974,000 7,885,000] —11.6 5,886,000 7,880,000 
OS AEE TRE 22,149,890 23,227,599 4.6 84,018,743 86,104,227| —2.4 4,692,000 5,265,522} —10.9 8,675,454 3,588,569 
Cincinnati - woe 282,593,770 294,313,430| —4.0 1,127,191,466) 1,184,553,204| —4.8 61,104,620 69,002,972) —11.4 57,136,653 52,645,383 
Cleveland .....---. 478,965,871 478,800,000; +0.0| 1,820,531,713) 1,800,618,673 +1.1 100,715,997) 111,731,232} —9.9 84,365,732| 101,063,078 
Columbus. - . ------ 61,866,100 77,967 ,900| —20.7 240,545,200 275,463,900) —12.7 13,796,500 18,029,200] —23.5 16,129,400 12,968,800 
Dayton ...-.------- a a a a a a a a a a a 
Hamiliton - - - - - - --- 3,864,521 3,067,508) + 26.0 14,759,317 15,575,309) -—5.2)} —-_-----. amare ae 66 (habe . wtteteeee 
i ne mememae a a a a a a a a a a a 
Ten: . .csebdsoces 1,687 ,364 1,752,330} -—3.7 6,429,111 5,952,215} +8.0 - eS ar oe aaa ene ee 
Mansfield -.------- 8,547,894 7,668,665) +11.5 31,841,934 30,862,745) +3.2 41,977,173 2,109,165) —6.3 1,301,024 1,288,417 
Springfield - - - - - --- a a a a a a a a a a a 
TONGS .. 5 nape tess a a a a a a a a a a a 
Youngstown ------ 21,854,549 21,226,140) +3.0 79,402,352 72,455,267 +9.6 44,151,837 4,442,513) —6.5 4,588,961 3,028,728 

Pa.—Beaver Co----- 3,355,385 3,541,885] —5.3 12,747,242 12,524,651] +1.8]} ___--- 45 Fics <aacEGGe siemmoulen 
Erie... - pee a a a a a a , a a a a a 
CEERI IE 1,382,621 1,514,820] —8.7 5,377,066 5,767,823| —6.8]j -.... ES eS Silent) eae 
Greensburg ------- 5,848,103 6,936,751] —15.7 24,000,709 25,898,663) —7.3|} -----. ; = ; a eer es alata 
Pittsburgh - - - - ---- 680,793,739 703,725,713) -—3.3) 2,703,440,937, 2,695,572,348 +0.3 158,295,964] 163,857,565) —3.4] 125,000,000} 135,272,727 

Ky,-—Lexington -_-.- 7,032,164 8,357,158] —15.9 38,385,294 48,289,271] —20.5 eo isextalel 'scoak? gieeiecnat’) | teimeadec 

W. Va.— Wheeling -- - 18,215,542 21,543,927, —15.4 71,443,767 78,667,229} —9.2 peas ialans oat i aueieaae! 9) Jaseebews 
V'otal (15 cities) ---- 1,631,489,513| 1,680,133,826| —2.9| 6,389,077,851| 6,443,427,025 0.8|| 351,708,741] 382,323,169) —8.0} 303,083,224) 317,735,702 
Fifth Federal Rese) rve District—|Richmond— 

W. Va.—Huntington 8,819,798 8,746,259) +0.8 33,889,558 35,303,835} —4.0 2,091,514 1,830,383) +14.3 1,505,740 1,898,965 

Va,—Newport News. : a a a a a Gm ''-seidease ~-----~- ssick #6s0aseee) . semneeka 
WE. aeasncece 32,659,685 29,528,289) +10.6 135,658,547 130,376,654 +4.1 48,289,792 7,191,351) +15.3 7,905,242 7,044,108 
Richmond -------- 219,332,466 196,811,788) +11.4 901,882,356 858,274,318 +5.1 55,363,006 49,568,000} +11.7 41,479,482 36,182,029 

N. C.—Asheville- -.- a a a a a eae ee inp emus ‘os 8 <ceeeeeel  deeecned 
i a  & 11,782,387 9,174,374| +28.4 42,139,523 kf) S }. ee eee sana” “Sheneeeen * - éseseses 
Wilmington ------- a a a a a SB Fe cescceesf 3 coccccce a) ee es 

8s. C.—Charleston -- - 10,141,876 10,724,848} —5.4 43,491,047 43,827,411} —0O.8 b b b b b 
CHE < «Soong 8,783,127 12,579,663] —30.2 33,729,765 ie 8, FS ees tae > pecan) ithe se 

Md.—Baltimore - - -.- 422 362,653 394,165,555) +7.2|) 1,670,942,754| 1,561,607,164 +7.0 104,082,127] 109,552,168} —5.0 83,118,850 83,934,087 
Frederick -.-.---:- 2,230,033 2,321,695} —3.9 7,312,894 Se WOM} ucccosesl | | ncemores acd! -ttaeekee . ane ee 
Hagerstown - ------ 3,707 ,343 4,555,858) —18.6 12,762,667 13,134,753) —2.8 SKbcawe piicobaraiincs Site _.cmetiddeal “beakiene 

D. C.—Washington--. 96,340,578 90,702,240} +6.2 377 ,677 ,903 357 ,231,346 +5.7|| d20,280,000 23,469,621; —13.6 20,988,019 17,499,477 
Total (11 cities) -- -- 816,159,940 759,310,569] +7.5| 3,259,487,014| 3,097,758,438| +5.2 190,106,433) 191,611,523) —0O.8| 154,937,333] 146,558,666 
Sixth Federal) Rese|rve District—|Atlanta— 

Tenn,— Chattanooga - 26,661,090 27,099,794; —1.6 111,661,274 110,775,947 +0.8 5,580,000 6,241,255| —10.6 4,594,264 5,088,828 
oe 14,080,662 12,325,381] +14.2 55,698 ,364 51,374,046 +8.4 2,691,760 3,287,111] —18.1 2,928,838 3,548,977 
Nashville -~------- 85,751,154 87,026,377, —1.5 335,439,315 332,025,756 +1.0}| 418,398,000 21,525,000} —14.5 16,472,819 17,234,727 

Ga.—Atlanta ~------ 229,092,021 208,008,984) +10.1 935,787,015 917,855,066 +2.0 56,648,642 51,727,139] +9.5 39,208,470 39,578,557 
Augusta ._-------- 7,740,615 7,842,435) —1.3 $2,210,777 38,107,050] —15.5 b b b b b 
Coeempus......----- 3,681,444 3,475,746) +5.9 14,578,592 15,559,681 ae a Rae Se ee Pn ee 

i cpsenecens 5,596,132 5,723,972 —2 2 22,957,503 24,901,657| —7.8 1,551,050 1,685,072} —8.0 1,245,031 1,499,500 
avVannah ---. ----- a a a a a a a a a a a 

Fla.—Jacksonville --- 70,626,910 60,543,693) + 16.7 287,001,769 230,765,966) + 24.4 17,293,855 11,715,647| +47.6 11,495,660 10,311,993 
TED c camawccoes 16,868,472 15,014,453) +12.3 62 ,999 ,302 De CSE. awcnescel i enanenen a! a ee ea ie real 

Ala.—Birmingham - - - 120,497,025 110,634,811 +8.9 474,824,394 492,363,675| —3.6 29,501,507 24,285,213) +21.5 20,776,376 17,424,454 
Mobile --- on 8,093,793 8,436,354) —4. 32,874,200 34,282,190] —4.1 1,956,790 1,840,078 +6.3 1,550,000 1,749,790 
Montgomery - ° 7,145,625 *7,500,000| ——4 30,699 ,396 31,050,026} —1.1 —_———— «nanos scouh --. aaeenddin omeanenee 

Miss.—Hattiesburg -- 6,804,340 *7,000,000; -——2.! 28,302,991 Ji Ff ee eee acu aelleiemoae) . Saude 
SGRNSOR © ..<.----- 5,649,302 3,970,851) +42. 21,905,780 17,759,639] +23.3 1,419,255 1,029,382) +37.9 782,384 727,585 
Meridian ..-.------ 4,078,046 4,487,478) —9.) 16,885,313 cf 8 a *, ee Tannen ai ...dpiaweel- . aseeeblee 
Vigewure... -..--.- 1,539,652 1,307,452] +17.! 6,768,627 6,502,475) +4.1 496,283 296,038] +67.6 320,073 259,601 

La.—New Orleans--- 242,811,754 238,283,348) +1.{ 1,024,478,578 944,221,708) +8.5 55,118,241 51,615,282) +6.8 46 095,85! 48,910,417 
Total (17 cities) - - -- 856,718,037 808,681,129) ~+5.4 3,495,073,190) 3,348,551,726) +4.4|| 190,655,383] 175,247,217] +8.8] 145,469,764] 146,334,429 
Seventh Federal R\eserve Distric|t—Chicago— 

Mich.— Adrian - - - --- ,089,991 1,015,415; 47.3 4,117,574 3,790,497, +8.6 259,489 255,012 +1.8 294,457 225,000 
Ann Arbor. .------ 3,588,303 3,185,420) +12.¢ 14,538,409 12,947,386] +12.3 633,188 685,118} —7. 702,424 698 627 

ee ee 628,554,698 549,028,878) +14.5] 2,430,856,255| 2,107,774,922) +15.3| 149,027,267} 134,213,008} +11.0 99,600 ,00C 90,450,769 
Pre 10,343,206 ’ ,742| +14.4 40,453,881 ee ee” oe |  cacchel Gaben | week 
Grand Rapids---.-- 30,005,729 28,911,285) +3.5 116,375,958 110,297,196) +5.5 6,768,613 7,065,930} —4.2 6,893,185 5,561,620 
JOGRSOD . «ow canteen 7,795,704 464, +4.4 32,170,453 29,274,837 man  Sipuccail  aaigsustbcastcst «amie caswaiees 

BIRR occ cccccce 10,995,363 10,056,590, +9.3 44,631,566 36,482,961, +22.3 b b b b b 

Ind.—Fort Wayne- -- 10,229,368 9,960,477); +2.7 40,401,942 37,408,885) +8.0 2,684,497 2,689,445) —0.2 2,036,396 1,781,647 

Seseeneseccce 20,295,008 15,862,000] +27.9 67,948,596 56,115,110] +21.8 eae tuienendh esenes onneneen penaseen 
Indianapolis. - - - - -- 77,071,000 83,174,000} —7.3 327,450,000 334,213,000} —2.0 17,949,000 21,882,000} —18.0| *16,050,000 15,839,000 
South Bend------- 10,841,700 10,126,000) +7.1 39,700,833 39,313,612) +1.0 2,471,200 2,392,000} +3.3 2,395,000 2,394,033 
Terre Haute ------- 26,083,258 24,382,626, +7.0 97,563,418 101,740,281; —4.1 5,025,462 eee ee eee 

Wis.— Madison - ----- 12,219,148 12,192,627} +0.2 40,769,385 i I RT Ree, SM, RT Rr 
Milwaukee - - - ----- 155,333,191 149,707,786} +3.8 634,213,996 608 094,841 +4.3 37,533,616 38,305,221} —2.0 34,547,599 30,154.740 
Oshkosh - - - --.---- 3,170,230 3,131,946] +1.2 12,283,112 a to acschal”  Sieabak et | tlle eeewe 
Wausau -..------- 9,340,688 7,567,247| +23.4| Not included) in total 

Iowa—Cedar Rapids. 10,731,893 10,719,687) +0.1 42,494,346 43,761,772) —2.9 2,686,238 2,845,774; —5.6 2,308,494 2,468,609 
Davenport - ------- 45,554,809 46,324,760} —1.7 185,909,492 ee, eI ee ee 
Des Moines------- 47,288,880 49,612,453) —4.7 187,017,219 184,343,676) +1.4 11,686,061 10,857,252} +7.6 11,768,545 10,027,135 
Iowa City --.------ 2,111,084 2,722,063| —22.4 8,451,202 EE RB es Ug gre: FR: eater iain nae 
Mason City -----..- 2,295,200 2,472,934| —7.2 8,973,450 9,764,518] | ROR: EN i PRE: cers Baty i 
Sioux City....--.-- 28,455,608 -967,559) —1.8 114,387,814 110,428,916} —3.4 6,486,116 7,082,333} —8.4 7,642,159 6,166,401 
Waterloo - - ------- 6,797,326 6,596,135) +3.1 24,731,750 25,654,576) —3.6 1,415,079 1,762,385] —19.7 1,415,573 1,371,099 

Hilinois—Aurors - - - - - 5,495,760 5,178,239] +6.1 20,776,111 nn, "OE, oR ee ne 
Bloomington - - . .-- 6,958,168 7,024,115} —0.9 26,344,892) 28,407,246) —7.3 1,411,897 1,665,099} —15.2 1,437,179 1,227,851 
Chicago - - . - ------ SATE. CUD.A88 2,687,078,830) —0.5) 10,258,703,777| 10,604,244,121; —3.3 710,862,478) 757,268,608] —6.1| 722,020,509) 598,526,369 
Danville - -_-_- étcue a a a a a a a a a a 
Decatur - - -------- 6,174,741 5,303,899] +16.4 22,119,931 21,491,285) +2.9 1,335,174 1,527,883} —12.6 1,099,168 1,090,149 
Peorta.......-s<-- 19,581,711 18,602,220} +5.3 80,327,359 76,124,953) +5.5 5,030,478 5,387,062) —6.6 5,735,427 5,586,704 
Rockford - -..----- 12,949,492) 10,358,914) +25.0 45,094,559 35,988, +25.3 3,259,960 2,922,656] +11.5 2,222,014 2,335,579 
Springfield - .....-- 12,123,844 1,628,208} +4.3 45 482,938) 44,388,712) +2.5 1,571,734 2,541,1 —38.1 2,619,501 2,761,543 
Total (29 cities) ...-| 3,889,117,591] 3,809,830,7 +2.1] 15,014,290,208) 14,956,824,333] +0.3]] 968,097,547|1,007,372,980| —3.9 920,787,633} 778,666,875 
Eighth Federal Re'serve District)/—St 

»—Evansville---... 19,612,426} 20,874 0 $1,632,203 67,528,887) +20.9 4,774,940 5,006,114 —4.6} 4,447,607] 3,989,406 
New Albany.-...- 706,894 7 7 2.737.569 ee ae ee oe no re ; 
Mo,—St. Louis----.-.- a a a a a a a a 
<= asee= a a a ae eee pee eyes eee en Ane 
Ky .—Louisville--...- 524,331,849 542,569.83 —3.4 28,098,954) 29,654,838) —5.2] 24,410,531] 22,171,524 
boro . .-.---- 8,308,759 9,842, —15.6 411,368] 421,381 —2. 358, v 
Paducah - .--..-..- 42,193,515 Ce ee ee ee 
‘enn.—Memphis- - -- 355,768,514 395,237,302] —10. 18,217,039} 19,780,876} —7. 16,021,615) 13,665,008 
Ark.—Littie Rock..- 192,951 ,636 198,016,612) —2.6 9,825,881 11,434,595] —14.1 ,038, 8,410,909 
Ill, —Jacksonville - . . - 5,575,573 6,119, —8.9 553,046) 643,310] —14.0 Y 778 
CY .~-----+---- 25,068,818 26,941, —7.0 1,786,668 1,843,944) —3.1 1,514,521 1,468,631 
Total (9 cities)... ._}- 298,996,313] 311,105,466} —1.| 1,238,568,436 1,292,542,761| —4.2) 63,667,886] 68,785,058} —7.4 56,329,923] 50,695,709 
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CLEARINGS—( Concluded.) 








Clearings ai— 
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Ninth Federal Res 
Minn.— Duluth 


Minneapolis 
Rochester 


No. Dak.—Fargo---- 


Grand Forks 


Minot 


So. Dak.—Aberdeen_- 


Sioux Falls 


Mont.—Billings 


Great Falls 
Helena 


Lewistown - - ----.-- 


Total (13 citi 


Tenth Federal Res 


Lincoln 


Kan.—Kansas 
Lawrence 


a 


City.- 


Pitteburg. ..------ 


Topeka - - -- 
Wichita 
Mo.—Joplin 
Kansas City 
St. Joseph 


Okla.—Lawton 


McAlester 
Muskogee 
Oklahoma C 
Tulsa 


Colo.—Colo. Springs- 


Denver 


Total (15 cities) - ---! 


























| 
Eleventh Federal 'Reserve Distr 


Texas—Austin 
Beaumont 
Dallas 
El Paso 
Fort Worth 
Galveston 


Waco 


Wichita Falls 


La.—Shrevepo 
Total (12 citi 


rt 


Twelfth Federal R 
Wash.—Bellingham - - 


Seatt'e 


Yakima 
Idaho— Boise 


Oregon —Eugene 


Portland 
Utah— Ogden 


Salt Lake City 
Nevada— Reno 


Arizona—Phoe 
Calif—Bakersf 
Berkeley 
Fresno 
Long Beach 
Los Angeles 
Modesto 
Oakland 
Pasadena 


Riverside - -- 


Sacramento 
San Diego 


San Francisco 


San Jose 


Santa Barbara 


Santa Rosa 
Stockton 


se 
leld - -- 


Total (27 cities) -.-- 


Grand total (187 cities) 
Outside New York--- 













































































April Stnce January 1. Week exding May 3. 
Inc. or Inc. or Inc. or 
1924. 1923. Dec. 1924. 1923. ec. 1924 1923. Dec. 1922. 1921. 
$s % 3 $ % $ % 
erve District}— Minneapoli|s— ° $ 70 3 3 
26,908,530 27,561,135) —2.4 105,316,126 95,809,145) +9.9 d6,358,184 6,655,443) —4.5 5,363,767 5,571,058 
264,492,808 298,853,249) —11.5) 1,082,292,749| 1,169,112,598| —7.4 63,104,901 72,406,648) —12.8 63,670,930} 62,335,227 
BS ere tye —aa 6,488,880 De “HE: © eencamee!')  sbmewane aE Pets Eke oo 
137,991,124 145,530, —5.2 558,335,939 578,747,589) —3.5 30,704,915 34,986,575] —12.% -543,000} 30,512,281 
7,975,000 8,532,511 5 29,205,184 32,749,082} —10.8 1,522,699 1,981,245) —23.1 #T 008.348 2,000, 
5,199,000 4,706,000} +10.5 20,725,694 See. SUE eaownesc!..  6bncducs POE UE ins inte + 
. a> Bd 1 eee —a 3,435,361 omens sat —BOO i s<c<cce cull) | -hwteehe home a aknuenaelin o). cneeeneeee 
. ,172 5,488,75 J 19,796,167 20,131,741] —1.7 1,136,677 1,341,832) —15.3 239, +298, 
5,056,934 13,411,120} —62.3 20,091,979 55,271,667| —63.7]| -_------ Se or ao NS A . we 
1,939,765 2,201,840} —11.9 7,732,072 8,505,862} —9.1 433 ,026 555,592] —22.1 635,030 958,848 
2,176,478 3,384,079) —35.7 8,640,107 Sees “Ee BL .. waceweec] .  sacctecs Sieh . seneeaakl "ue 
9,754,727 12,759,639] —23.6 41,773,246 53,033,630) —21.2 2,272,334 3,109,302) —26.9 3,389,631 2,500,000 
f 1,192,431 ape f 3,378,511 ObOGH..; e6hdeno<l .? eagepeed BOtel <occastiol + eee 
469,141,153 526,488,485) —10.9| 1,903,833,504| 2,058,901,606)| —7.5 105,532,736} 121,036,637| —12.8] 106,510,609] 105,175,992 
erve District/—Kansas Cit)y— 
1,801,372 1,898,837} —5.1 7,005,199 8,335,762] —16.0 398,076 451,579) —11.8 410,388 518,447 
2,058,962 2,314,026; —11.0 8,462,249 9,492,527; —10.9 545,108 581,163} —6.2 675,237 589,714 
16,984,998 18,331,261; —7.3 67,899,750 75,204,220] —9.7 2,272,421 4,228,246| —46.3 4,910,466 4,082.004 
158,630,671 185,503,525) —14.5 636,208,121 750,638,332) —15.2 37,196,575 44,562,217} —16.5 39,830,665 38,812,711 
25,998,082 21,674,163! +20.0 96,558,449 FY EE re Pee nr e dtiesid des.adiwall wl coke 
a a a a a S 2  abenedesh . snvacted one nal -aeetenes 
a a a a a a. 2. seenwese one~ tame re — ee 
11,543,513 14,664,403) —21.3 52,072,697 57,792,097 9.9 42,274,130 3,111,984) —26.9 2,607,001 2,774,764 
29,701,676 42,325,107) —29.8 122,715,867 172,823,691} —29.0 46,619,000 10,203,000} —35.1 10,793,086 11,292,720 
6,761,000 6,886,000} —1.8 26,364,000 26,115,000 +1.0 onechtes . ectnheuwe “08 .aeweeeh.  isaanitie 
507,630,601 579,367,026) —12.4| 2,033,628,482| 2,341,196,849| —13.1 124,673,587) 139,960,510} —10.9] 120,368,581] 139,462,302 
a a a a a a a a a a a 
a a a a a So. I i«weseeecssh-  cesessece ecesk enseewens |! eneboune 
1,195,461 1,544,255] —22.6 5,310,225 8 FF BF re Lee Fee coves ” <teeeedduel ot eee 
a a a a a a a a a a 
85,868,842 91,619,385} —6.3 367 ,737 ,265 380,794,753) —3.41| d20,291,077 21,457,061; —5.4 19,211,699 22,842,477 
30,929,885 38,607,808) —19.9 119,478,046 149 244,265) —19.9 a a a a a 
4,540,666 5,253,374] —13.6 18,263,146 20,993,767; —13.0 495,367 1,022,994} —51.6 1,035,192 978,651 
82,726,514 88,369,118 + 334,643,520 451,184,333) —25.8 18,977,508 21,607,146) —12.2 20,412,248 19,994,437 
4,439,408 3,821,747) +16.2 16,010,330 14,586,766) +9.8 982,104 918,812) +6.9 789,195 863,534 
970,811,651} 1,102,180,035 —11.9| 3,912,357,346| 4,553,322,776| —14. | 214,724,953 248,104,712) —13.5° 221,043,758; 242,211,761 
ict—Dallas— 
: 7,515,651 11,301,146) —33.5 30,190,302 33,618,130| —10.2)| 1,288,477 1,622,145) —20.6 1,554,680 1,384,682 
6,829,788 5,464,000} +25.0 25,951,341 23,951,695 +8.4 | —aeabeehe  -ameadmeeedl SAD Seer meee. Uae 
160,002,092 122,106,537| +31.0 676,481,164 544,400,211} +24.3 36,403,978 28,500,000' +27.7 23,401,589, 23,865,550 
19,040,858 24,381,076) —21.9 90,100,833 el 6S rae eens nantes Fes? SAFE: a oe 
40,665,459 42,656,076} —4.7 183,680,037 179,086,552) +2.6 9,311,012 10,100,028) —7.8 10,266,110 12,340,613 
28,859,639 27,591,546], +4.6 145,064,261 137,884,770 +5.2 5,380,495 5,903,132 —8.9 4,819,150' 7,118,073 
108,105,384 97,909,198) +10.5 457 ,530 899 426,947,385 +7.2 a a a a a 
2,237,685 2,727,101}; —17.9 8,929,281 SRE PRESET) * dcotahes| 8 —§— aducecss neck. seateacek athena 
2,650,377 2,370,237] +11.8 10,392,122 2... bel? ae eee oe casa dmc *) “Soe 
9,707,327 10,017,995} —3.1 49,516,164 SUE PRE wcesccesh, nenavecn week inane. ~<a 
10,290,350 8,734,538} +17.8 38,230,115 ie CE”  podeneead,  fwvannenis aie: | -geieteesioemy |" ae seeetees 
20,802,370 20,495,386, +1.5 84,853,007 87,797,818] 3.4 4,272,008 4,844,958] —11.8 4,744,503 3,977,489 
416,786,980 375,754,956) +10.9| 1,800,919,726| 1,621,675,630) +11.1 56,655,970 50,970,263) +11.2 44,786,032 48,686,407 
eserve Distric|t—San Franci|sco— 
3,651,000 3,201,000} +14.1 12,681,000 Dn. CO. crstiness. aepemaeth cee —.o.Sesl 4 (eo eee 
176,420,046 167,591,253 +5.3 696,710,294 622,484,463) +119 36,888,261 35,036,449 +5.3 29,463,056 27,887,630 
48,122,000 45,438,000} +5.9 184,970,000 181,319,000} +2.0 9,499,000 9,047,000} +5.0 10,706,000 9,698,704 
a a a a a a a a a a a 
5,422,993 5,450,171) —0.5 21,531,191 21,753,576} —1.0 1,070,123 1,351,071) —20.8 1,471,339 1,171,900 
4,234,268 4,203,338} +0.7 17,429,298 Sees Pare 9 sdesetwal- scekeeedt scaval. . Btipeee ae oee 
1,946,222 1,649,861} +18.0 6,663,312 5,952,266) +11.9 d<anseen imasepens esenek . Sasetbaie | onluan 
168,974,002 154,214,273] +9.6 624,496,739 555,943,637) +12.3 35,057 ,296 37,494,609) —6.5 30,542,988 29,044,554 
5,630,000 4,907,000} + 14.7 22,693,000 20,998,000} +8.1 eS Mee ee ge Ee BE Peer es 
64,790,339 60,534,659} +7.0 247 600,902 239,950,490, +3.2 15,891,775 14,416,479) +10.2 12,017,770 12,296,029 
2,545,101 2,814,786| —9.6 9,758,491 10,612,786} —8.0 a a a a a 
8,649,000 7,175,121] +20.5 35,992,149 28,787,356) +25.0 a a a a a 
3,807,785 4,573,334) —16.7 16,047,819 tt On 8§€=«(kxeecekkel | beedsee seneel ‘“decctaell © Anemia 
17,303,235 *17,000,000} +1.8 71,978,943 Tn) eit sghsiwest .eesheecel <ageae 8 8 scenes wal eA 
14,452,999 16,313,918] —11.4 60,657,374 70,040,599) —13.4 3,711,054 4,026,641] —7.8 3,552,322 3,238,514 
32,936,623 34,699,274) —5.1 142,225,140 135,204,824 +5.2 7,170,118 8,908,156] —19.5 4,511,742 3,563,185 
609,721,000 558,567,000 +9.2| 2,560,839,000} 2,159,445,000} +18.6 138,576,000} 143,845,000} —3.7| 105,857,000 78,665,000 
2,764,063 2,846,743] —2.9 12,085,359 11,784,484 Van  ‘settbwedl .. aaackiee a staat 7 packeameall ” Anaeee 
71,116,612 67,435,466} +5.5 277 533,699 253,442,230} +9.5 17,182,200 17,978,544, —4.4 14,404,178 10,680,351 
26,052,758 21,423,592] +21.6 109 669,643 88,141,030}; +24.4 5,372,641 5,992,126) —10.3 4,281,102 3,076,055 
3,454,271 3,010,743] +14.7 14,137,479 See WER «_wéekéwrel § pemaseccs sbimn er eS Be ee 
33,817,318 27,115,755) +24.7 134,346,643 114,240,874) +17.6 47,291,753 7,712,022| —5.4 6,144,526 4,684,941 
17,951,947 15,671,090) +14.5 71,903,249 62,517,531} +15.0 3,643,763 3,987,399] —8.6 3,242,621 2,836,216 
692,900,000 656,800,000} +5.5| _2,753,400,000| 2,630,361,000| +4.7|| 159,200,000} 165,100,000} —3.6] 151,300,000] 128,100,000 
9,484,325 10,543,748} —10.0 37,393,792 40,997,268} —8.8 2,310,780 2,279,073) +1.4 1,178,976 1,700,593 
5,271,605 4,794,528} +10.0 21,104,629 19,253,392} +9.6 1,159,581 1,197,282} —3.1 1,086,671 903,810 
1,913,412 2,662,182} —28.1 8,073,020 Cee "Oe Rens eek. \-nsueeesh vaheel | behenoed: | fvasecies 
9,775,000 12,505,000} —21.8 42,101,100 43,671,000} —3.6 c1,942,100 2,919,100] —33.5 2,008,300 4,601,000 
2,043,107,924| 1,913,141,835| +6.8) 8,214,023,265) 7,454,163.663) +10.2|| 445,966,445) 461,290,951] —3.3] 381,768,591] 322,148,482 
36 ,415,480,971/33,831,332,398| +-7.6)142,627,579,734|137,026,629,698) + 4.1|/9,354,035,165|8,765,249,601| +6.7|8,370,872,39617,069,476,264 
16,089 ,619,856/15,821,259,447| +1.7| 63,842,253,139] 62,685,938,709] + 1.8)|3,658,464,336/3,791,208,679| —3.5 3,232,972 ,396|/2,965,433,775 














CANADIAN CLEARINGS FOR APRIL, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 1. 









































































April. Since January 1. Week Ending May 1. 
Cleartngs ait— -— 
Inc. or Inc. or Inc. or 
1924. 1923. Dec. 1924. 1923. Dec. 1924. 1923. Dec. 1922. 1921. 
Canadian— $ $ % $ $ % $ $ % $ $ 

ee I 411,089,943] 416,216,362} —1.2| 1,641,391,349] 1,558,838,129) +5.3|| 128,629,085] 115,433,373] +11.4| 121,666,787| 136,511,737 
386,485,754| 404,279,766 —4.4| 1,646,811,045| 1,615,446,074| +1.9|| 109,705,105] 117,220,899] —6.4| 118.581.560| 102.407.676 
171,897,133] 163,867,517| +4.9|  °657,909,.265| §617,585,677| +6.5|| 47.527,563| 63.772.748| —25.5| 62.016.512| 51.754.883 
64,442,883} 59,150,019} +8.9| 255,790,364,  226,249,991| +13.1 15,999,469] 15,964,575] +0.2| 13,454,808] 15.236.427 
27,955.123| 26,227,753} +6.6| 101,849,085] 101,115,727} +0.7 6,782,202| 8,278,248] —18.1| 11.576.970| 11.533.914 
22,340,318] 22,143,601] +0.9 89,478,036 84,089,428} +6.4 7,621,672| 7,422,103} +2.7 5,542,484 
12,213,631| 12,069,225) +1.2 44,794,206 —1.0 2,497,811] 3,145,149] —20.6 3,730,611 
20,881,374| 23,086,709] —9.6 20,337,198 —8.6 5,004,351| 6,276,923] —20.3 7,172,851 
26,516,574] 19,131,837] +38.6| 114,166,544 +51.9 6,927,378| 4,524,477) +53.1 7,034,263 
10,560,900] 11,323,304) —6.7 43,355,952 —.1 2,599,673|  2,481,520| +4.8 3,532,206 
8,676,104 8,126,730} +7.0 32,372, +2.7 1,981,498] 2,164,244 —8.4 2,530,242 
11,150,063| 11,493,880] —3.0 44,411,019 —2.7 2,913,098] 4,356,533} —33.1 4,022,364 
18,071,411| 16,318,875] +10.7 71,604, +8.1 4,748,851]  4,500.776| +5.5 5,738,595 
12,160, 13,864,658| —12.3 51,450,948 —0.4 2,882,933] 3,675,604) —21.6 3,926,181 
1,998,722 2,114,056} —5.5 ,885,602 —4.6 51,282 5,569| —25.5 744,413 
1,984,579 2,360,817} —15.9 8,673,338 —2.8 486,486 570,136| —14.7 745,401 
6,332,095 6,125,282} +3.4 25,718,991 +8.3 1,499,921] 1,517,913] —1.2 1,634,180 
4,244,497 4,885,196] —13.1 17,510,375 +0.3 953,315] 1,232,363] —22.6 1,289,534 
3,730,912 4,157,344] —10.3 14,606,276 —5.8 798,370 972,888] —17.9 1,406,869 
3,170,283 3,069, +3.3 12,925,910 +7.8 822,802 739,909) +11.2 906.483 
2,608,120 2,522,572} +3.4 9,653,301 +13.3 757,323 685.456] +10.5 695.663 
1,275,1 1,312, —2.9 5,247,533 +3.8 280,261 289,070] —3.0 427,515 
3,437, 3,115, +10. 12,511,403 +8.0 800,390| 848,449] —5.7 847.685 
3,488.01 3,722, —6.3 13,245,549 +0.5 761,942 969,229] —21.4 1,165,261 
4,173, 4,375,391| —4.6 15,810,996 —1.7 890,740 1,068,187) —16.6 1.127.166 
14,889, 13,608,711] +9. 50,089, —1.0 3,627,159} 3,647,802} —0.6 3,440,795 
1,351,728 1,488,017, —9.2 5,616,17 +0.7 332,338 392,442} —15.3 397,912 
3,529,133 4,612,530] —23.5 12.964,97 —23.6 896,179 987.045 —9.2 1,145,027 
2,622, 2,561,360 +2.4 10,012,428 +2.9 : | 812,061] —22.1| 751,247) —.../._. 
Total (20 cities)....| 1,263,298,025! 1,267,331.0111 —0.3! 5.098,195,329! 4,873,639,324' +4.6!| 359,812,200! 374.555.6911 —3.91 381.666.0421 376,708,338 
a No longer report clearings. b Do not respond to requests for figures. c Week ending April30. d Week ending Mayl1. e Weekending May2. * Estimated 


f No clearings, all banks closed. 
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Government Revenue and Expenditures. 


Through the courtesy of the Secretary of the Treasury we | United Btates for’’p il 30 1924, as made up on the basis 
are enabled to place before our readers to-day the details of 


Government receipts and disbursements for April 1924 
and 1923 and the ten months of the fiseal years 1923-24 


and 1922-23. 
Receipts 
Ordinary— 
Customs : 
Internal revenue: 
Income and profits tax 
Miscell. interna] revenue 
Miscellaneous receipts: 
Proceeds Governm't owned 


45,695,209 


63,545,623 
66 533 462 


securities 
Foreign obligations- 
Principal 76 661 
Interest 485,892 
Railroad securities 1,130,115 
All others 421,931 
Trust fund receipts (reap 
propriated for investm't) 4,238,001 
Proceeds of surplus prop’'y. 6,789,857 
Panama Canal tolls, &e 2,684,629 
Receipts from misc. sources 
credited direct to appro 
priations 2,326 ,680 
Other miscellaneous 20 377 563 
Total ordinary .. 214,306 ,223 


Excess of ordinary receipts 
over total expenditures 
chargeable against ordinary 
9 ea PSE 

Excess of total expenditures 
chargeable against ordinary 
receipts over ordinary re 
ceipts 112,695,600 

Expenditures— 
Ordinary— 
(Checks & warrants paid, &c.) 


General expenditures 146,704,584 


s 
53,735,535 


63,802,416 
62 991 864 


18,300 000 
1,390,000 
1,406 ,029 

7,407 


8,175,793 
15,947 ,522 


241,529,600 


77 157 ,937 


154,656,218 


1,466, 
803.451 352 


s 
457 141,139 


106.144 


61,069,867 
91,713,968 
2,380,555 
6,795,745 
5 353,774 
42,528,903 
22 923 676 


24,865,896 
174,725,226 


3,220 056 245 


257,518,616 


1,534,937 ,155 


dpril 1924. April 1923. 10 Mos.1924.* 10 Mox.1923.* 
s 


159,488,990 


1,268,662 ,291 


775,190,696 


19 456 905 
131,413,764 
95,469 153 
43 670,659 


22,645,418 
67 ,890 619 
12,834,416 


62,000 ,576 
203,313,004 


3,165,036 ,493 


137 675,973 


1,625,058,180 





Intefest on public debt a144,411,730a151,091,600 «776,684,531 @861,129,060 
B 8: 
“ees er 1,142,550 1,107,708 17,307 ,594 25,939,779 
Internal revenue 17,456,461 9,900,702 $5,437,282 104,135,677 
Postal deficiency 162,536 615,000,000 12,635,850 32,526,915 
Panama Canal. ; 1,264,274 173,151 7,248,091 3,162,148 
Operations in speciaPaccounts: 
Maltroeas P ae = aap 1,257,633 2,080,373 18,805,521 76,077 ,906 
War Finance Corporation 6913,503 63,067,763 049,599,756 695,521 ,538 
Shipping Board. 3,943,779 385,662 79,107,793 55,751,091 
Alien property funds. 63,800,922 62,281,683 65,413,170 64,838 
Sugar Equalization Board : - coal 
Loans to railroads. - 1,900 ,000 71,000 12,971,000 7,196,587 
Investment of trust funds: 
Government Life Insurance 
Fund - - -- - ene 4,204,573 2,707,758 26,160,350 22,484,874 
Civil Service Retirement 
Fund oe? 7,526,760 8,091,418 
District of Columbia 
Teachers’ Retire’t Fund 33,428 23,020 193,424 160,544 
Total ordinary - 


317,767,123 


Public debt retire’ts charge 
able against ordinary re 


301,847,746 


2,524,005 ,428 


2,726,257 ,479 


sinking ee 8,887,450 16,862,300 295,837,350 283,720,800 
Purchases from foreign re 
Dt tele ks écagebeh  . eehneowe 38,509,150 1,159,300 
Received from foreign gov- 
ernments under debt set 
I ids anles sn a 0th oe tie oem 91,858,200 i is cal di 
Received for estate taxes - 339,850 272,850 8,620,900 4,865,750 
Purchases from franchise 
tax receipts (Federal Re- 
serve banks) __- oP 3,634,550 10,815,300 
Forfeitures, gifts, &e. 7,400 4,641 72,050 541,891 
3 ee 9,234,700 17,139,791 438,532,200 301,103,041 


Total expenditures chargeable 
against ordinary receipts. 327,001,822 318,987,537 2,962,537,627 3,027,360,519 





* Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month include $2,374,648 82 and for the fiscal year 1924 to 
date $22,031,931 99 accrued discount on war-savings certificates of the series of 1918 
and 1919; and for the corresponding periods last year the figures include $12,088,- 
092 49 and $83,910,704 12, respectively, for the series of 1918. 


b Excess of credits (deduct). 








TREASURY MONEY HOLDINGS.—The following 
compilation made up from the daily Government statements 
shows the money holdings of the Treasury at the beginning 
of business on the first of February, March, April and 






































May 1924: 
Holdings tn Feb. 1 1924.|Mar. 1 1924.|April 1 1924.| May 1 1924. 
U. 8. Treasury. $ 3 $ S 

Net gold coin and bullion.| 343,378,525) 333,580,010) 334,263,656| 341,802,120 
Net silver coin and bullion} 48,515,756) 47,819,941) 50,953,273) 48,986,575 
Net United States notes_- 1,589,076 1,613,041 1,249,160 1,452,315 
Net national bank notes-- 15,764,862 15,063,355) 15,945,595 17,730,783 
Net Fed'l Reserve notes-. ,889 649,385 48,213 695,206 
Net Fed’l Res. bank notes 231,354 184,151 198,399 215,724 
Net subsidiary silver-_---- 7,956,341 8,134,718 8,048,076 8,179,502 
Minor coin, &c........-.. 10,672,732 4,950,624 4,694,600 5,094,732 

Total cash in Treasury.| 428,747,535) *411,995,225| 415,900,972] 424,156,957 
Less gold reserve fund_-.-| 152,979,026} 152,979,026) 152,979,026] 152,979,026 
Cash balancein Treasury-| 275,768,509} 259,016,199] 262,921,946] 271,177,9 
Dep. in spec’! depositories: re 

Acct. ctfs. of indebt..-| 169,641,000) 152,720,000} 291,352,000} 249,911,000 
Dep. in Fed’! Res. banks. 55,191,881 55,667,591) 122,374,200 58,510,902 
Dep. in national banks: 

To credit Treas. U. S_- 7,894,296 8,319,178 9,103,357 7,864,611 

To credit disb. officers_| 23,232,375) 22,222,733) 22,762,237| 22,113,215 
Cash in Philippine Islands ° 1,079,794 924,762 1,233,902 
Deposits in foreign depts- 571,308 513,658 475,172 496,010 
Dep. in Fed’! Land banks-_ RS |e ee 1,000,000 

Net cash in Treasury 

in banks---.--.-- 533,946,533] 499,539,153} 709,913,674| 612,307,571 

Deduct current liabilities.| 293,011,085) 271,114,122} 265,393,077] 280,582,169 

Available cash balance.! 240,935,448| 228,425,031' 444,520,597! 331,725,402 





* Includes May 1 $31,514,542 76 silver bullion and 
included in statemen 


&c., not in 





t “Stock of Money.” 


$2,250,990 17 minor coins, 


| 


Preliminary Debt Statement of U. S. April 30 1924. 
The preliminary statement of the public debt of the 


of the daily Treasury statements, is as follows: 


B 
Consuls 


ame 


Firet Liberty Loan of 1932-1947... -.. -- 
Second Liberty Loan of 1927-1942 


Third Liberty Loan of 1928._._..----.--- 


$599,724 ,050 00 
118,489,900 00 
48,954,180 00 
25,947,400 00 
49,800,000 00 
28,894,500 00 
11,893 ,760 00 


_$1,951,527,750 00 
$3°104'775 600 00 
3.125'834.050 00 


$883,703 ,790 00 





Fourth Liberty Loan of 1933-1938. .....----- 6,324,600 ,500 00 
—————_—_-—-——-— $1 4 ,506 ,737 00 00 
Treasury bonds of 1047-1952.__.......----.- ------ ; 763 ,952 300 00 
SES | eee oe $16,154,393 ,990 00 
Notes— 
Treasury notes— 
Series A-1924, maturing June 15 1924._.... $311,088 600 00 
Series B-1924, maturing Sept. 15 1924._.-_-- 377 ,681 ,100 00 
Series A-1925, maturing Mar. 15 1925_.-...- 597 325,900 00 
Series B-1925, maturing Dec. 15 1925..--.-.. 299 659,900 00 
Series C-1925, maturing June 15 1925_.-..-. 406 ,031,000 00 
Series A-1926, maturing Mar. 15 1926...-..- 615,707,900 00 
Series B-1926, maturing Sept. 15 1926...-.. 414,922,300 00 
Series A-1927, maturing Dec. 15 1927..--.-. 355,779,900 00 
Series B-1927, maturing Mar. 15 1927...... 668 ,201 400 00 
—————-_— $4,046 398,000 0 
aaa Certt{tcates— 
Series TJ-1924, maturing June 16 1924.... $135,128,500 00 


Series TD-1924, maturing Dec. 15 1924 
Series TM-1925, maturing Mar. 15 1925 -- 


Treasury (War) Savings Securtites— 
War Savings Certificates: 


SN EEE 


Series 1923. Issue of Sept. 30 1922 d 


Series 1923 and 1924, Issue of Dec. 1 1923 b- 


---- 214,149,000 00 
400,299,000 00 
— $749,576,500 00 


$20,751,216 53 
12,188,672 70 


1,833,077 55 
100,661,178 80 
16,187,463 30 
142,778,201 10 
104,394,341 36 


-<-<-- 





Thrift and ‘Treasury Savings Stamps, Unciassi- 
fied sales, &c 


4,200,589 95 





Total interest-bearing debt____.......__-__. 
Matured Debi on Which Interest Has Ceased— 
Old debt matured at various dates prior to 


402 994,741 29 





. - - $21,353 ,363 ,231 29 


April 1 1917 


Spanish War Loan of 1908-1918 





$1,293,160 26 
268 ,420 00 


Certificates of indebtednmess___.........__. 4,842 ,500 00 
3%% Victory Notes of 1922-1923 _.__.___... 156,100 00 
4%% Victory Notes of 1922-1923— 

Called for redemption Dec. 15 1922_______- 5,717,400 00 

Matured May 20 1923.................... 10,443,100 00 

——————______ 22,720 680 26 

Debt Bearing No Interest— 

United Stutes notes_........2..--- 2. ll $346 681,016 00 

BE GE ST cenccabcacacsdrvebactacos 152,979,025 63 
$193,701,990 37 

Deposits for tetirement of national bank notes . 

and Federal Reserve bank notes_____.___.__ 42 607,709 00 
Old demand notes and fractional currency____ 2,049,218 33 ~ 





Total gross debt._......... 








238 358,917 70 





ee Fe 
a Net cash receipts. 0 Net redemption value of certificates outstanding , 


Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
April 30 1924 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury for April 30 1924. 


Assets— 
Gold coin-- 
Gold bullion 


CURRENT ASSETS AND LIABILITIES. 
GOLD. 


, 


$ 
411,579,277 94 


.-- 3,309,629 ,405 66 


Liabilities— s 
Gold certifs. outstand’g_1,140,199,279 00 
Gold fund, F. R. Board 

(Act of Dec. 23 '13, as 

amended June 21 '17) _2,239,207 ,285 12 
Gold reserve__________ 152 ,979 025 63 
Goldin generalfund____ 188,823,093 85 








nap onde gin wh ae 3,721,208 ,683 60 





by silver dollars 


1 Rte ks 3,721,208,683 60} Total 
Note.—Reserved against $346 681,016 of U. S. notes and $1,428,026 of Treasury 
notes of 1890 outstanding. Treasury notes of 1890 are also secured 
in the Treasury. 
SILVER DOLLARS. 
Assets— Liabilities — 


b) 
Silver dollars __ 425,798 72500 


$ 
Silver certifs. outstand’g 406,898,667 00 
Treas. notes of 1890 out_ 
Silver dollarsin gen. fund 


1,428 ,026 00 
17 ,472,032 00 





MEGGD wiswascnccn.... SRC Te aa 425,798 ,725 00 
GENERAL FUND. 
Assets— $ Liabilities— $s 
Gold (see above) _______ 188 ,823 ,093 85| Treasurer’s checks out- 
Silver dollars (see above) 17,472,03200| standing_______ ete 1,614,639 77 
United States notes____ 1,452,315 00 | Depos. of Govt. officers: 
Federal Reserve notes__ 695,206 00 Post Office Dept-_____ 17,716,782 53 
Fed. Res. bank notes___ 215,724 00 Board oftrustees Postal 
National bank notes___._ 17,730,783 00 Savings System (5% 
Subsidiary silver coin___ 8,179,501 73 res’ ve lawful money) 6,615,435 90 
Minor coin... ........-. 2,250,990 17 Other deposits _____ 2,915,474 47 
Silver bullion _-_______ 31,514,542 76 Comptroller of Cur- 
Unclassified—collec- repcy, agent for 
. SY See 2,843,741 94 creditors of insolv- 
Deposits in Federal Land ES 4,136,886 19 
Fees. SA 1,000 ,000 00 Postmasters, clerks of 


Deposits in Federal Re- 
serve banks.__._..__ 
Deposits in special de- 
Positaries account of 
sales of certificates of 


58,510,901 61 
Deposits for: 
Redemption of 








courts, disbursing 
officers, &c_____. 


- 35,714,166 13 


Fed’l 
Reserve notes (5% 








indebtedness ________ 249,911,000 00 fund, gold)________ 174,364,607 20 
Deposits in foreign de- Redemption of Fed’l 
Posi es: Reserve bank notes 
To credit Treas. U. S- 145,346 56 (5% fund, lawful 

To credit of other tt wince cnc ks 27,500 00 
Govt. officers. -____ 350 ,664 34 Redemption of nat’l 
Deposits in nat’l banks: bank notes (5% 

To credit Treas. U. S_ 7,864,611 34 fund,lawfulmoney) 32,638,968 14 
To credit of other Retirement of add'l 
Govt. officers. -_-_-_- 22,113,214 59 circulating notes, 

Deposits in Philippine Act May 30 1908_- 10,045 00 
: Uncoliected items, ex- 

To credit Treas. U. S_ 1,233,902 11 changes, &ce........- 4,827,664 09 

280,582,169 42 

Net balance... ........- 331,725,401 58 

WEE cdévachasteesws GIS Ser Sti GS =Tete 2... cn tescccis 612,307,571 00 


May 10 1924.] 
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Note.—The amount to the credit of disbursing officers and agencies to-day wus 
$823,337,966 20. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236.629 05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made 
under the Acts mentioned as part of the public debt. The amount of such obli- 
gations to-day was $42,607,709. 






























































The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 3, was as follows: 


GRAIN sTocKs 

























































































t iF heat. Corn. Oats. : y. 
$575.525 in Federal Reserve notes and $17,587,018 in national bank notes are in United States— bush. Hea . pe oak —— 
the Treasury in process of redemption and are charges against the deposits for the | New york _-_ 315,000 154,000 353,000 74,000 15.000 
respective 5% redemption funds. Boston... __. 1,000 6.000 4,000 2'000 oe 
“~~ Philadelphia ___ - 92,000 151,000 42,000 80,000 1,000 
Baltimore -- i 202,000 177,000 45,000 99,000 3,000 
Newport News- -. ‘ cane ee | eee, 
Commercial aud TA iscellaneous Aews New Orleans.._____ 267,000 500,000 106,000 95,000 9,000 
Galveston ._______- eee ee 42,000 lg. 
Buffalo. - BR 4,188,000 948,000 648,000 1,881,000 100,000 
i a *  " afloat- 09, 192,000 491,000 —_____. = ad 
. Breadstuffs figures brought from page 2339.—The aim Oe 08000 183000 San 'aee sae 4 afaes 
statements below are prepared by us from figures collected by | Detroit. -- ~~~ = 12,000 20,000 8,000 et 
the New York Produce Exchange. The receipts at Western | ‘ ea --------13,198,000 see 3,258,000 1,915,000 172,000 
lake and river ports for the week ending last Saturday and | Mitwaukee..._______- 189,000 892,000 _ 229,000 874,000 —81,000 
since Aug. 1 for each of the last three years have been: Duluth - - - -_ -- 4,483,000 4,917,000 1,154,000 6,889,000 223,000 
: : ___ } Minneapolis. __ _- 12,684,000 1,258,000 2,623,000 7,772,000 162,000 
l Sioux City....._.-.-.-. 167,000 18,000 162,000 4,000 2,000 
Receipts ai- Flour. Wheat. Cor. Oats. Barley. Rye. et PE Cooonseceasaan, . we 701,000 176,000 18,000 6,000 
————_—— -——- | ————_—_— ——_—_——|-________|_-—_— — —| — —- — — | Kansas City________..-- 8,421,000 1,279,000 214,000 178,000 46,000 
bbls.1961s.\bush. 60 12s. bush. 56 Uss.\oush, 32 lbs .bush 48lbs.\bush.56lbs. | St. Joseph, Mo- - - - - - - .. 653,000 300,000 ,000 ,000 3,000 
Chicago - 224,000/ 291,000 1,486,009} 1,210,000 167,000; 21,000 | Peoria__.___.______- 6,000 53,000 Ste. cosas ee. 
Minneapolis | 711,000 156,000) 252,000) 220,000} —_ 55,000 | Indianapolis_ --_- _ 178,000 394,000 51,000 Gees. 
Duluth | 331,000 30,000, 2,000 11,000} 103,000 | Omaha-.------------- - 2,176,000 1,017,000 475,000 163,000 10,000 
Milwaukee...| 32,000) 9,000 122,000} 198,000, 170,000 5,000 | On Lakes. _______- __.. 2,010,000 33,000 166,000 250,000 ss oe 
Toledo ______| 44,000 103,000! TE wicase 1,000 ——_-——— — — 
Detroit ______| 4 15,000 10,000) 38,000) cat ape Total May 3 1924__._51,461,000 17,978,000 10,716,000 20,374,000 836,000 
Indianapolis. . 78.000 289,000} 303,000) ______| £7 Total April 26 1924. __ 52,781,000 19,707,000 11,749,000 20,991,000 1,017,000 
St. Louis... | 97,000} 389,900 $32,000) 770,000 8,000, 3,000 Total May 5 1923-__-43,694,000 19,059,000 20,540,000 19,011,000 2.160.000 
eoria -- - - - 38,000) 21,000 200,000) 253,000 4,000 3,000 Note.—Bonded grain not included above: Oats, New York, 537,000 bushels 
Kansas City -- ------| 505,000, 554.000; 122,000) ------ | serene Boston, 48,000; Baltimore, 3,000; Buffalo, 133,000; Duluth, 11,000; total, 732,000 
Omaha ------ | 213,000, 455,000; 323,000) = ------| ---- | bushels, against 877,000 busheis in 1923. Barley, New York, 67,000 bushels; 
St. Joseph -- - --| 192,000, 13.000 18,000, ------ | ----- | Duluth, 24,000; On Lakes, 58,000; total, 149,000 bushels, against 291,000 bushels in 
Sioux City _- “ 34,000! 192,000) 64,000, ----..- 3,000 | 1923. Wheat, New York. 651.000 bushels: Boston. 53,000; Phliadelphia, 506,000: 
ee en ee ee ee ee ee — | Baltimore, 395,000; Buffalo, 5,360,000; Buffalo afloat, 1,630,000; Duluth, 63,000: 
Total wk. ‘24, 391, 2,833,000 4.793.000] 3,628,000! 580,000} 194,000 ‘ ; ' ¢ 
jan ae pyre 1'300-000 3.445:000| 3407-0001 418" bt On Lakes, 2,394,000; total, 11,052,000 bushels, against 4,169,000 bushels in 1923. 
Same wk. '22) 380,000) 5,139,000! 5,770,000! 3,574,000) 411 617,000 Canadian — 
Wile i¢ say Sendo. piietae nite et Some wins scat WRaednse§ f — p 1,636,000 59,000 929,000 204,000 210,000 
Since Aug. 1— Ft. William & Pt. Arthur_28,912,000 -...- 7,904,000 1,716,000 2,050,000 
1923-24. _ _|16,519,000)184,174,000 243,245 ,000)192 ,090,000)35,284 ,000,23,387 000 Other Canadian. -.-...... 2,796,000 ---... 1,222,000 7,000 305,000 
1922-23 __ -|19,426 ,00¢ 362,727 000,256,766 000/187 ,998,000/33,170,000/45,018,000 A mene —— 
1921-22. _ _ _'17,155,000'291 .495,000 316,637 ,000'167 ,573,000'24,078,000!18,360,000 Total May 3 1924__..33,344,000 59,000 10,055,000 1,927,000 2,565 000 
= Total April 26 1924___ 43,758,000 20.000 8,255,000 1,711,000 2,107,000 
Total receipts of flour and grain at the seaboard ports for pn May 5 1923__..41,995,000 206,000 6,838,000 159,000 4,564,000 
the week ended Saturday, May 3 1924, follow: American. _________ 51,461,000 17,978,000 10,716,000 20,374,000 836,000 
Canadian... __.___._-- 33,344,000 59,000 10,055,000 1,927,000 2,565,000 
= Pi 5 V heat. Cc i c " 4 * ee a ee zs 
ane — | roe et a pa A tr Oe Mote Total May |3 1924. $4,805,000 18,087,000 20,771,000 22,201,000 3,401,000 
l teen, 1. Bentes. | fie | Beckaes, | iie Total April 26 1924___ 96,539,000 19,727,000 20,004,000 22,702,000. 3,124,000 
ow Seuk...| “peomnel einem 65,000) “92.000! “19,000, 2.000 | Total May 5 1923__ 85,689,000 19,265,000 27,378,000 19,170,000 2,436,000 
Portland, Me _| 2,000 24, al ,000! aft Sen Ne 
Philadelphia _| 31,000) . 603, 16,000; 33,000) --| 41,000 
Baltimore----| 21.000, 384.000, 20,009, 7.000) | 43,000] BANK NOTES—CHANGES IN TOTALS OF, AND IN 
New Orleans*| 72,000) 42-000, 104.000 54,000) - ...| DEPOSITED BONDS, &c.—We give below tables which 
xalveston. - - - enue 32, . | awdecal : , ° ° ° 
Montreal _...| 30,000} 2,157, 192,000 358,000, 22,000, 94,000 show all the monthly changes in national bank notes and in 
St.John, N.B} 51,000 89, ee | copia Das ogee : : 
ee | 30/0001 99,000 1.000, “16,000, = -- | -- | bonds and legal tenders on deposit therefor: 
Total wk. '24| 480,000] 6.548.000, 406,000, 923,000 41,000' 180,000 Amt. Bds. on Deposit to National Bank Circulation 
Since Jan. 1'24! 9,418,000) Be ty 10,566,000) 12,231,000) 3,528,000) 3,058,000 Secure Cireutaaion for— Afloat on— 
Recrrectnseace Semintertanwen Saatasmerte te. Hv Matmnnaatye Remssomences.) 
Week 1923.__| 482,000 2,201,009 399.000 601,000, 241,000! 420,000 National | Fed. Res. Legal 
Since Jan. 1°23) 9,300,000’ 74,707, 27,204,000) 12,333,000) 3,442,000/14,593 ,000 Bank Notes. |Bank Notes. Bonds. Tentere. Total. 
* Receipts do not include grain passing through New Orleans for foreign ports ‘ 3 ‘ * 
"The exports from the several seaboard ports for the week | Macat taat:| Histor tan] 880) Tab terital Shtanteg| Ha aetsoe 
e several seaboard ports for the week | Mar.31 1924-- 974, , ATL, 162, 334 042 
Ee P exports hay % 1994. are shown in the annexed | Fe: 29 1924--| 748,875,180] 545,900] 743,454;758| 30,964,444) 774,419,202 
ending Saturday, \iay » 1924, are shown in the annexed | jan’ 31 1924__| 747/256,230 545,900! 742,670,537| 30,126,232| 772,796,769 
statement: Dec. 31 1923..| 746,577,780 545,900| 740,521,752) 31,045,227) 771,566,979 
es ____— | Nov. 30 1923_.| 746,778,030 545,900| 743,984,275) 29,450,769| 773,435,044 
] Oct. 31 1923__| 746,562,330 545,900} 743,806,385, 28,799, 772,606 ,269 
Exports from— Wheat. Corn. | Flour.| Oats. Rye. Barley.| Peas. Sept. 29 1923_.| 746,780,830 545, 742,184,915) 28,137,092) 770,322,007 
———_—_—__—_—_ —|_—_____| - - | -—— —| —-——— | |—— — ] Aug. 31 1923__| 745,585,080) 4,543,700) 740,323,568) 28,621,244) 768,944,812 
Bushels. | Bushels. | Barreis.| Bushels. | Bushels. |Bushels.|Bushels. | July 31 1928_.| 744,848,940; 4,793,700! 740,986,663| 28,823,714| 769,810,377 
New York_-----}1,624,043 |151.371, 154,071) 101,535) 25,009 June 30 1923__| 744,654,990! 4,993,700| 719,103,625) 28,236,094| 747,439,719 
Portland, Me_- 24,000 2,000, 30 gua ; May 31 1923__| 744,034,190} 5,593,700} 742,178,251 27,829,641| 770,007,992 
Boston _.......-| 92,000}  - | 4,000 40,000 April 30 1923__| 742,823,590} 6,148,700) 740,099,541| 27,868,731| 767,968,272 
Philadelphia ____|1,562,000} 8&7,000| 10,000 65,000 Mar. 31 1923__| 742,879,540| 6,368,700) 739,984,523) 27,197,981| 767,182,504 
Baltimore _____ _- 284,000) 77,000) 2,000) —_----- 35,000 Feb. 28 1923__| 741,077,590) 6,878,700} 738,423,517| 28,620,187| 767,043, 
Newport News..| _-----| ------| 3,000 ; ey: Jan. 31 1923_.| 739,329,840} 7,868,700| 734,641,173| 29,209,789| 763,750, 
New Orleans.___| 96,000] 137,000} 36,000 ..-| 17,000 Dec. 30 1922__| 735,257,440) 7,968,700) 735,281,275| 26,846,812) 762,128,087 
St.John, N.B_--| 89,000} -.--._| 51,000} 333,000} 81,000} 40,000 Nov. 30 1922__| 739,018,690} 31,468,700| 736,065,365| 25,433,762| 761,499,127 
——_-— — |---| —- —-- | -____.--_ —|_____} -.-- Oct. 31 1922_.| 737,660,690) 46,468,700| 734,620,475| 26,158,712) 760,679,187 
Total week 1924 _|3,771.043) 301,000|259,371| 517,071] 339.535) 65,009 Sept. 30 1922__| 737,501, 56,768,700) 734,465,283| 26,285,914; 760,751,197 
Week 1923 -- 4,825.135! 889.731'374,403! 415,524! 951.022'305,715 _ | Aug. 31 1922._' 735,460,690) 67,518,700! 733,623.525' 26,082,024' 769,705,549 
. : . ae $11,581,170 Federal Reserve bank notes outstanding April 30 (of which $344,000 
>§ € 2 s sy € s “ge 
J oe yy mpg f these exports for the week and since secured by United States bonds and $11,237,170 by lawful money), against $26,- 
uly sas DOW. 865 626,000 April 30 1923. 
Flour. Wheat. Corn. The following shows the amount of each class of United 
Exports for Week |e | Since | Week | Stnee | Week) Since | States bonds and certificates on deposit to secure Federal 
July 1 to— May 3) July 1 May 3 July 1 May 3 July 1 H ri : 
+: A Ry A, A, iB A 4M, Reserve bank notes and national bank notes on April 30 
as Barrels.| Barrels. Bushels. Bushels. Bishels. | Bz.shels. U. 8. Bonds Held April 30 to Secure— 
United Kingdom_| 56,199] 3,918,649] 1,252,024] 77,635,327] 164,000) 3,953,226 
Continent -_----- 168,872| 7.753,662| 2,380,783]114,218,410| 129,000| 4,896,636 Bonds on Deposit On Deposit to\0n Depostt to 
So.& Cent. Amer_| 7,000} 237,000 ; 392,000 aes 93,000 April 30 1924. Secure Federal| Secure Total 
West Indies_...__| 11,000} 812.000 7,000 8,000} 1,093,000 Reserve Bank |National Bank| Hela. 
Brit.No.Am.Cols_| —_-- p Sap -cheaien ‘Seabee 75,000 Notes. Notes. 
Other countries__-_| 16,300 719,682 138,236] 2,004,772 ae whee 6,000 ; : ; 
Total 1924____- 259,371|13,440,993| 3,771,043]194,257,509| 301,000/10,116,862 | 2s, U. S. Consols of 1930 ___- 545,900 | 588,889,950 | 589,435,850 
Total 1923__-_-_- . .'374,403113,292,253' 4,825.1351276,049,857' 889,731180,214,.682 | 4s, U.S. Loan of 1925 ______- Kite os egiee 87,490,650 87,490,650 
: . - i ec i PE ee ee 48,591,220 | 48,591,220 
The world’s shipment of wheat and corn, as furnished by | 2s’ U: s: Panama of 1938 - mis ipeien 25,704,860 | 25,704,860 
T 7 r ‘fp ry , > Taek — a 
Broomhall to the New York Produce Exchange, forthe week| 0. 545,000 | 750,676,680 | 751,222,580 


ending Friday, May 2, and since July 1 1923 and 1922, 
are shown in the following: 
































Wheat. | Corn. 

1923-24. 1922-23. | 1923-24. 1922-23. 

Week | Since Since Week Since Since 

May 2. July 1. July 1. May 2. July 1. July 1. 

— S|) ie | Bushels. Bushels. Bushels. Bushels. 
North Amer_| 8,825,000}370, 136,000, 376,000) 12,102,000) 83,715,000 
Russ.& Dan.| 728,000} 42 000; 1,139,000} 30,214,000} 5,096,000 
Argentina. __| 6,868,000|135,871,000 4,488,000} 83,710,000] 98,888,000 
A ~_ | 2,984,000) 60,186,000} 40,020,000} -.-.----| --------| -------- 
India___---- Ce tee eer SOR O Toe el Ene ae enn 
Oth. countr_| 256,000} 1,840,000, --------| -------- 15,234,000] 4,751,000 
Total... -- 19,669,000623,459,000'554,705,000 6,003,0001141 ,260,000'192,450.000 























The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits April 1 and 
May 1, and their increase or decrease during the month 


of April: 

National Bank Notes—Total Afloai— 
pe ee ee $776 ,334,042 
Net increase during April__---._------ nin eb Shia bee Sine dhe 1,072,950 

Amount of bank notes afloat May 1 1924. --.--------------------- $777 ,406 ,992 

Legal Tender Notes— 

Amount on deposit.to redeem national bank notes April 1 1924-.-...-- $31,162,366 
Net amount of bank notes issued in April. _..-......--.---.--------.- 448,973 


Amount on deposit to redeem national bank notes May 1 1924... -- $31,611,933 
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New York City Banks and Trust Companies. 
All prices dollars per share. 





Banks—N.Y. Bid ; Ask | Banks Bid , Ask I Trust Co.'s | Bid | Ask 
America*....| 215 | 220 |Harriman...-| 355 | 370 | New York 
Amer Exch__| 303 309 |Manhattan *.| 157 | 162 American - -- -| oo 
Bowery *....| 525 | ... |Mech & Met.| 375 | 385 |Bank of N Y| 
Broadway Cen 160 | 170 |Mutual*___-- 390 | 415 || & Trust Co 488 | 493 
Bronx Boro*.| 200 | ... |Nat American) 140 | 148 | Bankers Trust) 358 | 363 
Bronx Nat... 140 150 |\National City, 360 | 365 Central Union 530 | 538 
Bryant Park *| 160 _. |New Neth *..| 150 | 160 |Commercial_-| 105 | 116 
Butch & Drov, 140 | 150 | Pacific *____- | 300 | --- |/Empire------ 300 | 310 
Cent Mercan. 240 | 265 |\Park ...-..-- | 418 | 422 |Equitable Tr-| 207 | 210 
Chase ......- 343 | 348 |Port Morris._| 178 ... |Farm L & Tr-| 620 | 625 
Chat & Phen.| 248 | 252 ‘Public. __..-- 355 | 365 | Fidelity Inter! 205 ones 
Chelsea Exch*| 148 +4 |Seaboard ....| 400 410 | Fulton --.---- 290 | 325 
Chemical _...| 547 | 557 Seventh Ave.| 85 | 95 |\Guaranty Tr.) 240 | 245 
Coal & Iron, 218 | 225 /Standard *_._| 185 | 200 Hudson vite Se ©) 
Colonial *____| oe 4 sce ME oneodes | 365 | 375 \Irving Bank 
Commerce _..| 315 | 320 \Trade*_--.-- | ... | 145 || Columbia Tr! 215 | 219 
Com’ nwealth®, 235 250 |'Tradesmen’s *| 200 | ... |Law Tit & Tr, 210 | 215 
Continental..| 175 | 185 |23d Ward*.__| 265 | 280 |\Metropulitan.; 320 | 325 
Corn Exch..-| 448 | _.. |UnitedStates*) 190 | 198 |Mutual (West| | 
Cosmop’tan*.| 118 | 128 ||Wash’n Hts*.| 200 |... || chester) -..| 115 | 130 
East River_..| 195 | 205 |/Yorkville*...1100 1500 ||N Y Trust- 364 | 369 
Fifth Avenue* 1300 in. ‘Title Gu & Tr, 393 | 398 
| | 245 | 255 4 /U 8 Mtg & Tr 295 | 305 
oe 1450 1475 | Brooklyn United States 1370 1390 
Garfield ....-. 280 290 |Coney Island* 160 | 170 |Westches Tr_| 210 | . 
Gotham ....-. ae | Oe DiihGadausee 395 | 410 Brooklyn | 
Greenwich *_.| 360 400 Mechanics’ *.| 147 | 151 |\Brookiyn Tr.) 495 | 510 
Hanover.....| 800 | 815 |Montauk*...| 180 | ... |/Kings County 1000 | 

| Nassau .....- 250 | --. |Manufacturer| 285 | 295 

| "People’s ain 260 --- |/People’ ‘8 .---- -) 410 ' 420 





* Banks marked with (*) are State banks. (z) Ex dividend. 











New York City Realty and Surety Companies. 
All prices dollare per share. 

Bid | Ask | | Bid | Ask | Bid | Ask 

Alliance R'ity} 108 |... (Mtge Bond-.-.| 112 | 116 /|Realty Assoc 
Amer Surety.| 94 | 98 (Nat Surety..| 157 | 159 | (Bklyn)com = 168 
Bond & M G.'z295 | 300 IN Y Title & i Ist —- 85 
City Investing}; 78 | §8l Mortgage.. 207 | 210 2d pref_- 7 77 

Preferred - 98 | 102 use Jasualty.| 195 Westchester. 

| 164 [USTitleGuar 165 | 175 || Title & Tr | 228 
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Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston and Philadelphia on Wednesday of 
this week: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks, $ per sh.| Bonds. Per cent. 
69 Kelly Springf. Mot. Trk. Co., pf.$6 lot | $8,000 Douglas Packing Co. 10-year 


15 Keystone Finance Corp., pref..\$525 | sinking fund 7s, 1932......__-- 98% 
15 Keystone Finance Corp.,com_{  lot)| $11,000 Hudson Nav. Co. 20-year 
118 B. Bi; Camp 00. ..s4sbssssco 10 8. f. 5s, reg., certifs. of deposit_. 10% 


25H. H. Camp Co 10 £1,000 Chinese Reorganization 5s oft 


50 J. I. Case Threshing Mac hine 1913, Russian and English, stmpd 

Cn Sn a. ace cothihel 41% Jan. 1922 and sub. coupons at- 
750 Southland Citrus Products Co. $18 lot tached, £20 each............- $125 lot 
850 Interstate Fish Corp.,com___. 50c. 


2,425 Interstate Fish Corp., pref_ . 4% 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Stocks. $ per sh. 


Shares. Stocks. $ per sh.| Shares. 
9 Exchange Tr. Co., Boston 187 %-187% | 1 Boston Belting Corp., preferred__ 10% 
10 Flint Mills- _.139 1/65 Bethlehem Electric Co._______ 20 
20 Springfield Gas L ight Co., “par | 50 Puget Sound Power & Light C ‘0. 
eR 47 | 6% preferred __--- 78 
a — Proprietors | of the Revere 16 Thompson Electric Wel ding C ‘0., 
House ---- 130 | par $20 " 38 
5 Boston Real E state Trust, “par 50 Waldorf Sy stem, Inc. - : preferred, 
Re iP ese 82% 0 Glew iwtcowes ao Vg 
50 Turners. Falls Power & El. Co_-107 6-100 State Theatre Co., | prefe rred_70 cts. 


2 Hood Rubber Co., preferred.... 97 10 Emerson Shoe Co., Ist preferred. 2 





By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ ver sh 
1 National Shawmut Bank-.-- ----- 196 78 Fall River Electric Light Co., 
3 National Bank of Newbury, Wells OO EEL LAR LE PEARS 32 %-33 
an oi 5 a ethane h ‘nse 10 Boston Ground Rent Trust _106 aoa 
2 Waltham Bleach. & Dye Wks. Co. 75 90 Puget Sound Power & Light Co. 
5 Massachusettes Cotton Miils----- 137% > gp ere 78 
2 American Linen Co......------- 46 159 Crown Oil Co., par $1_.-_-_-_- $1 lot 
16 Edison Electric Illuminating 46 Springfield Gas Lt. Co., par $25_ 47 
CIO . cw dckseesccdéaisc 203 5 Edison Electric lliuminating Co., 
50 Plymouth Cordage Co-__---..--- 110% ON FEEDER, 
7° United Soda Fountain Co., pref. 10 |3 Norcross Bros. Co., pref...... --$5 lot 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares, Stocks. $ per sh. Shares. Stocks. $ per$sh, 
4 Philadel Bourse, com., par $50... 20% | 2 United N. J. RR. & Canal Co__.193 
3 do pref., par $25.....-- 24% | 4 Philaael. Bourse, com., par $50__ 20 
22 Morris Run Coal Mining Co.... 5 8 Philadel. Bourse, com., par $50__ 20 
52 do EEE 10 4 Freehold & Jamesburg Agric. RR. 25 
10 Fourth St. Nat. Bank -------- 350 65 Drueding Bros. Co., com_____-. 50 
3 Quaker City Nat. Bank.-.-..---- 200 4 | 36 Smith, Kline & French, pref___. 9214 
11 Philadelphia Nat. Bank -------- 390 2 Second & Third Sts. Pass. Ry____169 
5 Corn Exchange Nat. Bank - ----- 429 10 Boone County Coal Co., pref... 55 
5 Corn Exchange Nat. Bank - ----- 427 25 Philadelphia & Camden Ferry 
2 Girard Nat. Bank......-------- 513% Se eee ree 118 
3 Girard Nat. Bank......-------- 513 |39 Hare & Chase, Inc., pref____- 1$4.050 
50 Producers & Con. Bank, par$10- 10% | 13 Hare & Chase, Inc., com_-_-__- J lot 
2 First Nat. State Bank of Camden-300 | 1 Sylvania Hotel Co___.________. 100 
10 Bank of N. A. & Trust Co....-- 290 | 60 Victory Ins. Co., par $50.-___-_- 100 
5 Phoenix Trust Co., par $50-.---.- 40% | 5 Victory Ins. Co., par ee 100 
8 Phoenix Trust Co., par $50... -.-- 40% | 5 Reliance Ins. Co., per te Fey aE 100 
3 Phoenix Trust Co. py ar $50.....-. 40 13 Ridge Ave. Pass. Ry.....__._- 164 
2 Commonw'Ith Title ne & Trust.416 | 21 Northern Liaperties Gas - 33% 
Girard Trust pa 10 Penna. Cold Stor. & Market Co. 41 
22 Phila. City Pass. Ry., com___.- 105 
10 East Falis Bank & Tr. par $50. .100 Rights. $ ver rt. 
2 Mutual Trust Co., par ‘350 La aids 73 12 Pennsylvania Co. for Insurance 
4 Pennsylvania Co. for Insurance on on Lives, &c., @ $550_-._..---- 
Lives, &c. (old stock) -.-..-..---- 15 Pennsylvania Co. for Insurance 
9 ay Ave. Title & Trust on Lives, &c., @ $550___-__--_- 
np toeseagcosessence Bonds. Per cent. 
5 Comm unity Trust Co., par $50-. 55 | $5,000 Springfield Consol. Water 
15 Chestnut al Title & “Trust Co., Coe, B06 GO, BGM a oc vesnccccces 85 
lt Ml ocietenedsaeectossaes $1,000 Chicago & Eastern Ist 68_._104 











information regarding 


National Banks.—The phage og 
the Comptroller of the 


national banks is from the office o 
Currency, Treasury Department: 
APPLICATION TO ORGANIZE RECEIVED. 


1. 
May 1 1924—The Merchants’ National Bank of Alhambra, Calif_ Cob eae 
ndent, Charles R. te gy 1 he a 


APPLICATION TO ORGAN — APPROVED. 


May 3 1924—The National Bank Chicago. — ¥ 
Gorrespondent;fames 8. eOlelion Seuces™ ae 








APPLICATION TO CONVERT APPROVED. 


Apr.29 1924—-Grace National Bank of New York, N. Y____---- 1,000,000 
Conversion of The W. R. Grace & Co.'s Bank, 
New York, N. Y. 


CHANGE OF TITLE. 


May 1 1924—892U-—The Citizens’ National Bank of Oneonta, N. Y., to 
“The Citizens’ National Bank & Trust Co. of Oneonta.” 


May 1 1924—10357—The National Bank of Bakersfield, Calif. (May 3 
1924), to “First National Bank in Bakersfield.’ 


VOLUNTARY LIQUIDATIONS. 
Apr.29 1924} 1688—The Commercial National Bank of Homer, 


Pathe ut ade tae ee ommend died benders $50,000 
Eitective April 12 1924. Liq. Agent, N. J. Ken- 
drick, Homer, La. Absorbed by the Homer Trust 
& Savings Bank, Homer, La. 
Apr.29 1924-—13346-—T¥0 Security National Bank of Ada. Okla__ 100,000 


Liq. Agent, H. W. Wells, 


Effective Dec. 29 1923. 
Absorbed by the Security State Bank, 


Ada, Okie. 
Ada, Okla. 
May 1 1924— aon ane Northern National Bank of Toledo, Ohio_ 1,000,000 


Effective close of business April 30 1924. Liq. 
Agent, the Toledo Trust Co., Toledo, Ohio. Ab- 
sorbed by the Toledo Trust Co., Toledo, Ohio. 


May 2 1924—10919— The Verona National Bank, Verona, N.J_. 50,000 


Effective April 30 1924. Liq. Committee, Ralph 


M. North, Charles A. Williams and Roland A. 
Jacobus, Verona, N. J. 


ADDITIONAL APPLICATION TO ORGANIZE APPROVED. 
May 3 1924—The Labor Co-Operative National Bank of Pater- 








S00, Bes Gus 6% - Mitts Pbthntpukegsanpe« Gree 
Correspondent, Jos. A. Delaney, 129 Market St., 
Paterson, N. J. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 














| Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary - - - -- 3% |June 28) Holders of rec. May 24 
Ce CREE. cncstduedecoes éu 4g |June 28! Holders of rec. May 24 
0 SRS ee 3% |Aug. 16) Holders of rec. July 12 
Peeees GOREN 2g a ceuiseasccccasc 44 |June 25} Holders of rec. May 24 

Canadian Pacific, common (quar.).....| 2% {June 30} Holders of rec. June 2 

Catawissa, first and second preferred - - $1.25|May 22| Holders of rec. May 12a 

eS TS ea eee *1% |June 4/*Holders of rec. June 4a 


Chicago Burlington & Quincy.-__..-.---. *5 June 25/|*Holders of rec. June 19 


Cleveland & Pittsburgh, guar. wyane )--]*87%ecl|June 2/*tiolders of rec. May 10a 
Special guaranteed (quar.) - -|*50c. |June 2/*Hoiders of rec. May 10a 
Colorado & Southern, first prefe rred_ *2 June 30|*Holders of rec. June 19 
Cripple Creek Central, preferred - - : 1 June 2] Holders of rec. May 15a 
Delaware & Bound Brook (quar.)______| *2 May 20/*Holders of rec. May 1 
N. Y. Chic. & St. L., pref., Ser. A (qu.) 1% |July 1{ Holders of rec. May 15 
Phila. Germantown & Norristown (qu.)-_| *3 June 4\*May 21 to June 3 
Pittsb. Bessemer & Lake Erie, pref. (qu.)|*$1.50|/June 1|*Holders of rec. May 15 
Southern Pacific (quar.).............- 1% |July 1] Holders of rec. May 3la 
Union Pacific, common (quar.)------- 2 |July 1! Holders of rec. June 2a 
Public Utilities. 
Blackstone Val. Gas & Elec., com. (qu.) ) 31.25|June 2! Holders of rec. May 10a 
PE nnccnnhécanncusesooce= 3 June 2] Holders of rec. May 10a 
Brooklyn City RR. (quar.) - 25c. |June 2] Holders of rec. May 15a 
Cent. Ark. Ry. & Light, pref. “(quar. ). 1% |June 2] Holders of rec. May 15a 
Central Indiana Power, 7% pref. (qu.) - *13¢ |June 1/*Holders of rec. May 20 
Cons. Gas, El. L.& Pow., Balt.,com.(qu.)| *2 ‘OS 2 Eee pee ee ee 
Preferred, Series A (quar.) -------- *2 . 2 eee itibotne 
Preferred, Series B (quar.) ----- ‘ ne i a ce 
Preferred, Series C (quar.) - I Os 
Duquesne Light, Ist pf., Ser pe (qu. bi 1% |June 16] Holders of rec. May 15 
Electric Investment, pre fe rred (quar.) 1% |May 22!) Holders of rec. May 126 
Federal Light &*Traction, common (qu.)} $1 July 1] Holders of rec. June 14a 
Common (payable in 6% pref. stock) |m75c. |July 1] Holders of rec. June 14a 
Preferred (quar.) ...---..--.------.-- 1% |May 31} Holders of rec. May 15a 
Hackensack Water, common---------- *75c. |June 1/*Holders of rec. May 28 
RR eer et re *87\¢e|June 1/*Holders of rec. May 28 
Los Angeles Gas & Elec., pref. (quar. = 1% |May 15} Holders of rec. Apr. 30 
Philadelphia Electric, com. & pref. (qu.)| 50c. |June 16] Holders of rec. May 16a 
Portiana Electric Power, 2d pref. (quar.)} 114 |Jume 2] Holders of rec. May 15 
Miscellaneous. 
American Beet Sugar., preferred (quar.) - 1% |July 1] Holders of rec. June 14 
Beech-Nut Packing, common (quar.)---|*60c. |July 10|*Holders of rec. July 1 
PONIES MEEs occ cccessscncccccoses $4 May 15] Holders of rec. May 10 
Brown Shoe, common (quar.) ---------- *1 June 1/*Holders of rec. May 20 
Cabot Manufacturing (quar.)--..-.-.-.--- May 15] Holders of rec. May la 


1 
California Petroleum, common (quar.) -_|*4334¢|June *Holders of rec. May 20 


mb 


*Holders of rec. June 13 
Holders of rec. June 164 

*Holders of rec. May 19 

*Holders of rec. May 19 
Holders of rec. May 31a 


Six per cent preferred (quar.)--.--.--.-- 
Guantanamo Sugar, preferred (quar.) - - 
Hart, Schaffner & Marx, Inc., com.(qu.) 

Hartman Corporation (quar.) *$ 
Hayes Wheel, 74% preferred 


= 
ba 
w 


BENE GEE) cn cncnscessascesen *1% |July *Holders of rec. June 20 
Casein Co. of America (Del.) (quar.)-__| 1 May 15] Holders of rec. May 7a 
Casein Co. of America (N.J.), pref.(qu.)} 2 May 14} Holders of rec. May 7a 
eer *1 June 2/*Holders of rec. May 20 
Consolidated Cigar Corp., pref. (quar.) 1% |June 1| Holders of rec. May 20a 
Converse Rubber Shoe, preferred _.----- *$3.50|June 1/*Holders of rec. May 15 
Cosden & Co., preferred (quar.)---.---- 1% |June 2] Holders of rec. May 15a 
Detroit Brass & Mall. Works (monthly) |*1!¢ Jjune 1*/Holders of rec. May 26 
Eastman Kodak, common (quar.)------ $1.25|July !| Hoiders of rec. May 31 

Ce CD enc cunnecemeechcons 75c. |July 1] Holders of rec. May 31 

.. i rae 144 |July 1) Holders of rec. May 31 
General Development (quar.) ----.------ 25c. |May 20} Holders of rec. May 10a 
Glidden Co., preferred (quar.) --------- *1% |July§ 1)*Holders of rec. June 16 
CORR BT IE Da ccncccnesvceusce *114¢ |May 15/*Holders of rec. May 6 
Greenfield Tap & Die, 8% pref. (quar.)| *2 July 1)/*Holders of rec. June 13 

1 
1 
1 
1 
6 


a 














Homestake Mining (monthly) 26/|*Holders of rec. May 20 
Hudson Safe Deposit.__......-..-.---- 15| Holders of rec. May 104 
Ingersoll-Rand, common (quar.)---.---- *2 June 2/*Holders of rec May 17 
ES ea rs *3 July 1)*Holders of rec. June 17 
International Shoe (monthly) -.-------- 50c. |June 1) Holders of rec. May 15 
Lake Shore Mines (quar.)-..----.-.---- 2 May 15} May 2 to May 14 
Ludlow Manufacturing Associates (qu.)-| $2 June 2] Holders of rec. May 7 
Martin-Parry Corporation (quar.) - ---.- $1 June 1} Holders of rec. May 15a 
May Department Stores, common (qu.)-_| *$1.25|June 2|*Holders of rec. May 15 
COMING CHER D2... cc ccscccncesccces *$1.25|Sept. 1|*Holders of rec. Aug. 15 
DCD ptpcasndeinectnsce *1% |July 1/*Holders of rec. June 16 
PRORITES (GEER) 2 ccccccccncccccce *1% |Oct. 1/*Holders of rec. Sept.15 
io. Ll eee *12¢c/June 16|*Holders of rec. May 17 
National Refining, common (quar.)....| *1}4 |May 15|*Holders of rec. May 1 
National Tea, common (in com. stock)..|//150 |June 5] Holders of rec. May 20 
DEA + 40Ge6pcecenensess 1% |Aug. 1) Holders of rec. July 15 
Neild Manufacturing...........--.-.- 3 May 15) Holders of rec. May ia 
Newmarket Manufacturing (quar.)- ---- 2 May 15] Holders of rec. May 8a 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 
Miscellaneous (Concluded). Miscellaneous (Continued) . 
Niles-Bement-Pond, preferred (quar.)..| *144 |May 20)*Holders of rec. May 7 Babcock & Wilcox Co. (quar.)......... 1% |July 1) Holders of rec. June 204 
I es *50c. |June 30|*Holders of rec. May 19 Pl « canctessmbhatbadaetness 1% |Oct. 1) Holders of rec. Sept. =e 
Onyx Hosiery, preferred (quar.)....---- *1% |June 1|*Holders of rec. May 19 D> ctcntasevedenbedtannebre 1% |Jani1’25| Holders of rec. Dec. 
Otis Elevator, com. (pay. in com. stock)| /10 June 21| Holders of rec. June 7 SSS ey er ee 1% |Aprl’25)Holders ofrec.Mar 30'a60 
Phoenix Hosiery, Ist & 2d pf. (quar.)_..| *1%4 |Jume 1/*Holders of rec. May 17 Beacon Manufacturing, pref. (quar.)...| 1% |May 15| May 1 to May 15 
Plymouth Cordage (special) ._._._.._.-- *$3 SE eee SAY ae RD Gee BE Do ceescecsdascovcdoce $L874|May 15] Holders of rec. May 1 
Pratt & Whitney Co., preferred (quar.).| *144 |May 20|*Holders of rec. May 7 Berkey & Gay Furniture— 
Pressed Steel Car, common (quar.) --- -- 1 June 17| Holders of rec. May 27 Preferred, class B (quar.) ----------- 2 DUDD SE 5 1 ent eeneneniane 
ES EEA PERTTD 1% |June 10} Holders of rec. May 20 Bethlehem Steel, common (quar.) - - ---- 1% |July 1} Holders of rec. June 2a 
Standard Oil (Indiana) (quar.)_._-----|*624c|June 16|/*Holders of rec. May 16 Eight per cent preferred (quar.) - ----- 2 July 1] Holders of rec. June 24 
Standard Oil (Nebraska) _._.....------ *5 June 20|*Holders of rec. May 20 Seven per cent preferred (quar.) ...-- 1% |July 1) Holders of rec. June 2a 
Standard Oil (N. Y.) (quar.)_...------ *35c. |June 16|*Holders of rec. May 19 Bond & Mortgage Guarantee (quar.)...| 4% |May 15) Holders ofrec. May 8 
Timken-Detroit Axie, pref. (quar.) ----- *1%¢4 |June 1)*Holders of rec. May 20 Borden Company, preferred (quar.)....| 14 |June 15} Holders of rec. June 1 
Timken Roller Bearing (quar.) -------- *75c. |June 5)*Holders of rec. May 19 Brunswick-Balke-Collender, com. (qu.).| 1% |May 15} Holders of rec. May 5 
i ial *25c. |June 5 |*Holders of rec. May 19 Buck Creek Ol] (No. 1)..........-..-- *10c. |June 1/*Holders of rec. May 20 
Underwood Typewriter, common (quar.)| 75c. |July 1| Holders of rec. June 7 Buckeye Pipe Line (quar.)........---- $1 June 14| Holders of rec. Apr. 26 
Th PS... cneneenneces 75c. |Oct. 1) Holders of rec. Sept. 6 Bucyrus Co., pref. (quar.).-...-..--.- 1% |July 1] Holders of rec. June 20 
Preferred (quar.) _._________--- 1% |July 1) Holders of rec. June 7 Preferred (acct. accum. div.)......-- hl July 1) Holders of rec. June 20 
Preferred (quar.) _..__...._-_------ 1% |Oct. 1) Holders of rec. Sept. 6 Buda Company, common (quar.) _-.---- 1 May 15] Holders of rec. May 5a 
Union Sugar (quar.)__........-------- 50c. |June 5] Holders of rec. May 30 PUREE WETS consknen des ceactse 1% |June 1| Holders of rec. May 20a 
Vacuum Oil (quar.)_.....--.--------- 50c. |June 20) Holders of rec. May 31 Burns Bros., common, Class A (quar.)..| $2.50|/May 15) Holders of rec. May 14 
de 6 non yee ihe. aegis aie aires 25ce. |June 20} Holders of rec. May 31 Common, Class B (quar.).-...------ 50c. |May 15] Holders of rec. May 1a 
Wabasso Cotton (quar.)___._-_------- *$1 (|July 2)*Holders of rec. June 13 DO BERR. CUI cud cnvoneucanssee 3% |May 15| May 1 to May 15a 
Whitman Mills (quar.)_..---.-------- *$2.50|May 15)\*ifolders of ree. May 6 | Butler Mills (quar.).._.......--.----- 2 May 15) Holders of rec. May 5a 
York Manufacturing. _____________-_-- *$4 l\June 2!*Holders of rec. Mav 9 California Pack. Corp. (quar.).....----- $1.50|June 16) Holders of rec. May 31a 
a —_— 7 " Campbell Soup, preferred (quar.) --~---- 1% |June 1} Holders of rec. May 15 
Below we give the dividends announced in previous weeks Canada Cement, Ltd., pret. (quar.).... 1% May 16 Holders of rec. Apr. S0e 
7 . . . Bal 2 ya) an Converters (quar.).....-.-.-- 4 ay lf olders of rec. Apr. a 
and not yet paid. This list does not include dividends an- | Gasey-Hedges Co. common (quar)... 25¢ lMay 16| Holders of res, Bday le 
nounced this week, these being given in the preceding table. | Celluloid Company, preferred (quar.)--.| 2 | |May 15| Holders of rec. Apr. 30a 
Century Ribbon Mills, Inc., pref. (quar.)} 1% |June 1) Holders of rec. May 15a 
| Chicago Mill & Lumber, common (qu.) - 46 |May 15) Holders of rec. May 7a 
. | Per | When Books Closed. Chicago Yellow Cab (monthly) ...__..- 331-3c|June 2| Holders of rec. May 20a 
Name of Company | Cent. | Payable. Days Inclusive. Chili Copper (quar.).....--..--.----- 62%c|June 30| Holders of rec. June 2a 
— | Cincinnati Tobacco Warehouse (quar.).-| 2 May 15} Holders of rec. May 10a 
Railroads (Steam). Cities Service— 
Atch. Top. & Santa Fe, com. (quar.)-.-| 1% |June 2) Holders of rec. May 2a Common (monthly, pay. in cash scrip)| g% |June 1] Holders of rec. May 15 
Atlanta & West Point-----.-.-------- 3}¢ |June 30) June 21 to June 30 Common (payable in com, stock scrip)| g1% |June 1) Holders of rec. May 15 
Baltimore & Ohio, common---_--..----- 1% |June 2) Holders of rec. Apr. 12a Preferred and preferred B (monthly) -- 1% |June 1] Holders of rec. May 15 
..,. -... ?} aaa 1 |June 2) Holders of rec. Apr. 124 | City Ice & Fuel (Cleveland) (quar.)....| 2 ‘June 1| Holders of rec. May 20a 
Central RR. of N. J. (quar.)---------- 2 May 15| Holders of rec. May 7a i no ee ee 2 Sept. 1| Holders of rec. Aug. 20a 
Cinc. New Orl. & Tex. Pac., pref. (quar.)} 1% |June 2| Holders of rec. May 17a i ip RR i gli.» CA EON 2 Dec. 1| Holders of rec. Nov. 2 
Preferred (quar.) -.-.-------------- 144 |Sept. 2) Holders of rec. Aug. 16a | Cleveland Stone (quar.)_-_.......---- *11¢ |June 1|*Holders of rec. May 1 
Delaware & Hudson (quar.) -----..---- 2% |June 20) Holders of rec. May 28a | Colorado Fuel & Iron, pref. (quar.) __--- 2  |May 26] Holders of rec. May 10a 
Georgia Southern & Florida— Commercial Investment Trust, common_| 63c. |May 15| Holders of rec. Apr. 30a 
First and second preferred.-_-.-.------ 24% May 29| Holders of rec. May 15 Continental Can, com. (quar.)....----- $1 May 15] Holders of rec. May 5a 
Ser 3  |June 19) Holders of rec. June 14a | Copper Range Co_.-.---.....-------- $1  |May 20| Holders of rec. Apr. 18a 
Gulf Mobile & Northern, pref......--- 14% |May 15) Holders of rec. May 14 | Corn Products Refining— 
Illinois Central, common (quar.)------- 1% |June 2) Holders of rec. May 8a Common (payablein common stock)__| 25 |June 30) Apr. t6 to Apr. 9 
Internat. Rys. of Cent. Am., pf. (qu.)--| 144 |May 15) Holders of rec. Apr. 30@ | Cosgrave Export Brewery, Ltd. (quar.)-| 144 |May 15] Holders of rec. Apr. 30a 
N. Y. Chicago & St. Louis, com. (quar.) - 1% jJuly 1] Holders of rec. May 15a Craddock-Terry Co., common (quar.)_.| 3 June 30) June 16 to June 30 
Norfolk & Western, common (quar.)---| 1% |June 19) Holders of rec. May 31a IEEE AED 3 Sept.30] Sept.16 to Sept.30 
Norfolk & Western, adj. pref. (quar.)..-| 1 May 19} Holders of rec. Apr. 30a GComeeen tee). cnocecunde 3 Dec. 31| Dec. 16 to Dec. 31 
Pennsylvania RR. (quar.)--.--..------- 75¢e. |May 31) Holders of rec. May la First and second preferred___...___- 3 June 30) June 15 to June 30 
Pittsburgh & West Virginia, pref. (quar.)|} 144 |May 31} Apr. 16 to May 4 First and second preferred__....---- 3 Dec. 31| Dec. 15 to Dec. 31 
SS) aaa 1% |Aug. 30) Holders of rec. Aug. 1a Class C preferred...........------- 3% |June 30] June 15 to June 30 
Preferred (quar.) .....--.22-------- 144 |Nov. 29) Holders of rec. Nov. 1a ee Or nn oceman 3% |Dec. 31] Dec. 15 to Dee. 31 
ES on cnctccakhecnesee 1% (w) Holders of rec. Feb.2'254 | Davis Mills (quar.).-.....------------ 1% |June 21| Holders of rec. June 74 
Reading Company, Ist pref. (quar.)----| 50c. |June 12) Holders of rec. May 26a | Decker (Alfred) & Cohn, pref. (quar.) -- 1% |June 1] Holders of rec. May 20a 
Western Ry. of Alabama-.----...--.---- 334 |June 30; June 21 to June 30] Deere & Co. pref. (quar.) _.-....----- 75c. |June 2] Holders of rec. May 15a 
Diamond Match (quar.).............-. 2 June 16) Holders of rec. May 31a 
Public Utilities. Vominion Bridge (quar.)...........--- 1 May 15] Holders of rec. Apr. 3 
American Electric Power, pref. (quar.)--| $134 |May 15) Holders of rec. May 5a | Dominion Stores, common___._..-_--- 50c. j}Oct. 1] Holders of rec. Sept.15 
Amer. Telegraph & Cable (quar.)------ *1% |June 2/*Holders of rec. May 314 | pow Chemical, com. (quar.)..-------- $1 May 15| Holders of rec. May 5a 
Am. Water Wks. & El. 7% ist pf. (qu.)-| 1% |May 15) Holders of rec. May 5a Sen 1% |May 15| Holders of rec. May 5a 
Six per cent participating pref. (quar.)| 144 |May 15) Holders of rec. May 5a | Dubilier Condenser & Radio, pref. (qu.)-| $2 June 30) Holders of rec. June 25a 
Associated Gas & Electric, pref. (extra).| 25ce. |July 1} Holders of rec. June 15a OS 6 8 Gna eet $2 Sept.30| Holders of rec. Sept. 25a 
Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 June 2) Holders of rec. Apr. 30 nn ake $2 Dec. 31| Holders of rec. Dec. 26a 
Brooklyn Edison Co. (quar.)---------- 2  |June 2) Holders of rec. May 21a | Fisenlohr (Otto) & Bros.,com. (quar.)--| 1% |May 15] Holders of rec. May 5a 
Brooklyn-Manhattan Tran., pref. (qu.)-| $1.50)May 15) Holders of rec. May 14 | Fisenstadt Mfg., common (annual) --.-- 6 May 15] Holders of rec. Apr. 10 
Cedar Rapids Mfg. & Power (quar.) ---- % |May 15) Holders of rec. Arp. 30 Famous Players Can. Corp., lst pf. (qu.)| 2 May 31] Holders of rec. Apr. 30a 
Cent. Arizona Light & Pow.,com. (qu.)-; 3 May 15) Holders of rec. Apr. 304 | Fleishmann Co., common (quar.)...--- 75c. |July 1] Holders of rec. June 15a 
Preferred (Guar.) ....cc-cccnccceoe~ 2 May 15) Holders of rec. Apr. 30a Common (Quar.)......ccccnecccoce- 75c. |Oct. 1] Holders of rec. Sept.15a 
Cent. Miss. Vall. Elec. Prop., pref. (qu.)| 1% |Junme 2) Holders of rec. May 15a Camanee (GG8P.)..-<-eccsececcekaece 75c. \Jan1’25| Holders of rec. Dec. 15a 
City Gas of Norfolk, pref. (quar.)--..-- 2 July 1) Holders of rec. June 15 Firestone Tire & Rub., 7% pref. (qu.).._| 1% |May 15| Holders of rec. May 1 
DEES sinccacadesessoece 2 Oct. 1) Holders of rec. Sept.15 | Frontenac Breweries, Ltd., preferred_..| 10 |May 15| Holders of rec. May 1 
DEE CRUE Sécenexonecssendes 2 Jan2'25) Holders of rec. Dec. 15 Preferred (payable in pref. stock)_...|m25 |May 15| Holders of rec. May 1 
Columbia Gas & Electric (quar.) _...-- 65c. |May 15| Holders of rec. Apr. 30a | General Asphalt, preferred (quar.)_.._- 1% |June 2] Holders of rec. May 15a 
Connecticut Ry. & Ltg., com.&pf. (qu.)| 1% |May 15) May 1 to May 15 | General Cigar, Inc., deb. pref. (quar.)-.| 1% |July 1| Holders of rec. June 24a 
Consolidated Gas, New York (quar.)..-| 1% Gene 16) Holders of rec. May 8a EE RR take 3 Ad 1% |June 2] Holders of rec. May 24 
Consumers Power, 6% pref. (quar.)----| 1% |July 1) Holders of rec. June 15 | General Fireproofing, preferred (quar.)..| 134 |July 1] Holders of rec. June 20 
Seven per cent preferred (quar.) .---- 1% |July 1] Holders of rec. June 15 RT i usin sin 1% |Oct. 1) Holders of rec. Sept. 20 
§Continental Gas & El. Corp.,com. (qu.)| 75c. |July 1) Holders of rec. June 14a Te 1% |Jan2’25| Holders of rec. Dec. 20 
Common (payable in common stock) --|/75c. |July 1) Holders of rec. June 14a | General Motors, common (quar.).--..-- 20c. |June 12) Holders of rec. May 194 
Participating preferred (quar.) ------- 1% |July 1) Holders of rec. June 14a Seven per cent deb. stock (quar.)----- 1% |Aug. 1] Holders of rec. July 7a 
Participating preferred (extra) ------- 4% |July 1| Holders of rec. June 14a Six per cent deb. stock (quar.) -..---- 1% |Aug. 1) Holders of rec. July 7a 
Partic. pref. (payable in com. stock)--| fi |July 1) Holders of rec. June 14a Six per cent preferred (quar.)..------ 1% |Aug. 1] Holders of rec. July 7a 
MPG GUGEE DS Kee woccvcccscoesce 1% |July 1| Holders of rec. June 144 | Gillette Safety Razor (stock dividend)_.| e5 {June 2) Holders of rec. May 1 
Prior preferred (quar.)-.--.-.--.---- 1% |July 1) Holders of rec. June 144 | (jitlette Safety Razor (quar.)_.....---- $3 June 2| Holders of rec. May 1 
Detroit United Ry. (quar.)_.....-.-.-- 1% |June 2| Holders of rec. May 1a | Golden Cycle Mining & Red. (quar.)___| *3 June 10|*Holders of rec. May 31 
Eastern Mass. St. Ry., adj. pref_.----- 83 1-3c|May 15) Holders of rec. Apr. 30 | Goodrich (B. F.) Co., pref. (quar.)_.--| 1% |July 1] Holders of rec. June 21a 
Eastern Shore Gas & Elec., pref. (quar.)-| 2 June 2) Holders of rec. May 15a | Goodwins, Ltd., pref. (on pref. stock) -.|m40\% |__.-_-- Holders of rec. June 1 
Electrical Utilities Corp., common --- - 4 May 10) Holders of rec. Apr. 30 | Gossard (H. W.) Co., com. (monthly)--| 25c. |June 2) Holders of rec. May 20 
Havana Elec. Ry., Lt. & Pow.,com.&pf.| 3 May 15} Apr. 17 to May 15 Great Lakes Dredge & Dock (quar.)_.--| 2 May 15] Holders of rec. May 8a 
Illuminating & Power Sec., com. (qu.)--| 45c. |May 10) Holders of rec. Apr. 30 | Gulf States Steel, first preferred (quar.).| 1% |July 1| Holders of rec. June 14a 
. . § 9 | eee 1% |May 15) Holders of rec. Apr. 30 First preferred (quar.)_...........--. 1% |Oct. 1 Holders of rec. Sept. 15a 
Kaministiquia Power (quar.)---------- 2 May 15) Holders of rec. Apr. 30 First preferred (quar.)_..........--- 1% |Jan2’25, Holders of rec. Dec. 15a 
Keystone Telephone of Phila., pref. (qu.)} $1 June 2) Holders of rec. May 15 Second preferred (quar.)...........- 1% |July 1| Holders of rec. June 14a 
Massachusetts Gas Companies, pref....| 2 June 2} May 16 to June 1 Second preferred (quar.)_.........-- 1% |Oct. 1] Holders of rec. Sept. 15a 
Montreal Light, Heat & Power (quar.)..| 2 May 15! Holders of rec. Apr. 30 Second preferred (quar.)._..________ 1% |Jan2’25| Holders of rec. Dec. 15a 
Montreal L., H. & Pow. Cons. (quar.).-| 1% |May 15| Holders of rec. Apr. 30 Harbison-Walker : peepee com. (qu.)--| 1% |June 2] Holders of rec. May 23a 
Montreal Water & Power, common-...-. 624c.|May 15) Holders of rec. Apr. 304 OS Gan peaia aR, signee 1% |July 19| Holders of rec. July 94 
eT aR earepanene eres 3% |May 15| Holders of rec. Apr. 30a | Hayes Wheel (quar.)__...........__-- 75c. |June 16| Holders of rec. May 3la 
Norfolk Ry. & Light_______._------.- 75c.|June 1) Holders of rec. May 15a | Hecla Mining (quar.)_.............--- *25c. |June 15|*Holders of rec. May 15 
Pacific Gas & Electric, preferred (quar.)-| i |May 15) Holders of red. Apr. 30a | Hercules Powder, preferred (quar.).__-.- *1% |May 15|*Holders of rec. May 5 
Southern Calif. Edison, common (quar.)| 2 May 15) Holders of rec. Apr. 20a | Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |May 29| Holders of rec. May 23 
Southern Canada Power,com---_..--.-.- $1 May 15) Holders of rec. Apr. 30 ERE Ree 8 at 35c. |June 27| Holders of rec. June 20 
Tampa Electric Co. (quar.)..-.-------- 2% |May 15) Holders of rec. Apr. 24a CI ei bs hes iets ah aide hte GRR lle ood 15c. |June 27| Holders of rec. June 20 
Texas Electric Ry., common (quar.)....| 1 June 1)| Holders of rec. May 154 | Hollinger Consolidated Gold Mines____| *5c. |May 19|*Holders of rec. May 1 
United Gas Improvement, pref. (quar.).| 8734c|June 14) Holders of rec. May 314 | Hood Rubber Products, pref. (quar.)...| 1% |June 1| May 21 to June 2 
United Rys. & Elec., Balt., com. (quar.)| 50c. |May 15) Holders of rec. Apr. 25a | Hoosac Cotton Mills, preferred (quar.)__| $1.50|/May 15] Holders of rec. Msy 5 
Washington Ry. & Elec., common----- 1% |June 1| Holders of rec. May 17 | Household Products, Inc. (quar.)-..---- 2 May 15] Holders of rec. May 15a 
Preferred (quar.) ...............-.. 1% |June 1) Holders of rec. May 17 | Independent Oil & Gas (quar.).._______ 25c. |June 30] Holders of rec. June 14 
West Penn Co., 6% preferred (quar.)...| 1% |May 15) Holders of rec. May 1 I aan dcc inital seks irsetp eftartn Gaede inde casi 25c. |Sept.30| Holders of rec. Sept. 14 
Seven per cent preferred (quar.) ------ 1% |May 15) Holders of rec. May la ERAS IG I ei eel ae 25c. |Dec. 31| Holders of rec. Dec. 12 
Wisconsin River Power, pref. (quar.)..-| *134 |May 20|*Holders of rec. Apr. 30 | Indiana Pipe Line (quar.)_............ $2 May 15) Holders of rec. Apr. 16 
Inland Steel, common (quar.)_.....-.-. 62%ci\June 1] Holders of rec. May 15a 
Miscellaneous. Preferred ‘(quar.) HS 5 ESI 1% |July 1) Holders of rec. Junedi4a 
Alaska Packers Association (quar.)....| 2 |May 10) Holders of rec. Apr.d30 | International Harvester, pref. (quar.)..| 1% |June 2] Holders of rec. May 10a 
Mfg. Co.,com. (quar.)..| 1 |May 15) Holders of rec. Apr. 24a | Intertype Corporation, com. (quar.)....| 25c. |May 15| Holders of rec. May 1a 
American Bank Note, com. (quar.).... $1.25;May 15) Holders of rec. May 1a | Iron Products + Di (quar.)..| 2 May 15] Holders of rec. May 1a 
American Beet Sugar, com. (quar.)....! 1 July 31! Holders of rec. July 124 | Kinney (G. R.) Co., preferred (quar.)__| 2 June 1| Holders of rec. May 21a 
(quar.)........ Pe ae Oct. 31| Holders of rec. Oct. 11a | Lanston Monotype Machine (quar.)._._..| 144 |May 31| Holders of rec. May 214 
Common (quar.)_......- ee Aree Rm 84 Holders of ree. Jan.10'25a Lehigh Coal & Navigation (quar.)_.._-- $1 May 31} Holders of rec. Apr. 30a 
Can, common (quar.)........ 1% |May 15) Holders of rec. Apr. 30a | Liggett& MyersTob.,com.&com.B(qu.)| 3 une 2] Holders of rec. May 15a 
Am. La France Fire En., Inc.,com. (qu.)| 25c. |May 15) Holders of rec. May la Common & common B ($25 par) (qu.).| 75c. |June 2| Holders of rec. May 15a 
Amer. Laundry M nery, com. (qu.).| 50c. |June 2} Mar.24 to June 2 Lima Locomotive Wks., Ine., com. (qu.)| $1 June 2| Holders of rec. May 15a 
American Metal, common (quar.) ...-- 75c. |June 1) Holders of rec. May 19a | Lindsay Light, preferred (quar.).....-. 1% |Mayd24| Holders of rec. May 15a 
Preferred (quar.)..........-.------ 1% |June 1} Holders of rec. May 20a | Manati Sugar, common (quar.)_.......| $1.25|June Holders of rec. May 15a 
Amer. Multigraph, common (quar.)....| 40e. |June 1] Holders of rec. May 15a Se EOE.) on nr nentneccodsuce 1.25|Sept. 1) Holders of rec. Aug. 15a 
Common (extra) a a Ne ae 10c. |June 1) Holders of rec. May 15a | Manhattan S , com. (quar.)_....... 75c.|June 2] Holders of rec. May 124 
Amer. Radiator, common (quar.)_.....| $1 June 30) Holders of rec. Jume 14a | Martin-Parry Corporation (quar.)_.---- $1 June 1] Holders of rec. May 15a 
a tn dincneidhinnanadeine 1% |May 15) Holders of rec. May 1a /| Maasachusetts Cotton Mills (quar.)..--| 3 May 10} Holders of rec. Apr. 22 
4 . common (quar.)...| 2 Aug. 1) Holders of rec. July 156 | McCrory Stores Corp., pref. (quar.)....| 1% |Aug. 1| Holders of ree. July 21a 
Amer. Smelt. & , pref. (quar.)_.| 1% |June 1} Holders of rec. May 9a eS ee eee 1% |Nov. 1] H of rec. Oct. 204 
Fountain (quar.)....-.-.- 1% |May 15) Holders of rec. Apr. 30 | Mercantile Stores, Inc............-.-- $3 May 15) Holders of rec. May 1 
Amer. Tobacco, com. & com. B (quar.).| 3 June 2) Holders of rec. May 10a | Merrimack Mfg., common (quar.).---- 1% |May 31 ders of rec. Apr. 28 
Am Mining (quar.) las ca niin detainee 3c. |May 10} May 1 to May 10 | Mexican Seaboard Oll_...........--..- 50c. |May 1 ao rec. May 5a 
American Oil, Ltd_.........-.--- 55c. |May 15) Holders of coup. No.27 | Miami Copper (quar.).............-..- 50c. {May 15), of rec. May ia 
Associated Dry Goods, =, pref. (quar.)-| 1% |June 2) Holders of rec. May 34 | National Biscult, common (quar. Demme al 75e. jJuly 15 aaldere of rec. June 30a 
Second preferred (quar.)..........-- 1% ‘June 2! Holders of rec. May 3a Preferred (quar.) _...-.------.----- 1% 'May 31' Holders of rec. May 17¢ 
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| Per Books Closed. 
Name of Company. Cent. \|Payable.| Days Inclusice. 
Miscellaneous (Concluded). 
Nationa! Brick, Ltd., preferred. .-.-.-.--- *) Aug. 15|*Holders of rec. July 31 
National Cloak & Suit, pref. (quar.)....| 1% |Jume 1) Holders of rec. May 26a 
Natl. Department Stores, 2d pref. (qu.) 1% |June 1)| Holders of rec. May 15a 
Nat. Enamel. & Stpg., pref. (quar.)....| 1% |June 30) Holders of rec. June 10a 
i) Di haciaanboanseeaenee 1% |Sept.30| Holders of rec. Sept. 10a 
I 1% |Dec. 31| Holders of rec. Dec. lla 
Nationa! Fireproofing, pref. (quar.)....| 1 May 15) Holders.ofrec. May 1 
National Lead, pref. (quar.)......----- 1% |June 14) Holders of rec. May 23a 
National Supply, common (quar.)......| 75c. |May 15) Holders of rec. May 5a 
Com. (payable in common stock) ...-| /10 |June 16| Holders of rec. June 6a 
National Tea common (quar.)..------ $5 July 1)! Holders of rec. June 15 
New Cornelia Copper. -.......----.--.-- 25c. |May 26) Holders of rec. May 9a 
New Jersey Zinc (quar.)..........--.-- 2 May 10} Holders of rec. Apr. 30a 
New York Air Brake, Class A (quar.)__-| $1 July 1! Holders of rec. June 10a 
New York Canners, first pref. (quar.)..| 344 |Aug. 1/ Holders of rec. July 21a 
Ontario Steel Products, com. (quar.)_.-| 1 May 15) Holders of rec. Apr. 30a 
tt td «ca dsenwenrtcneoe 1% |May 15) Holders of rec. Apr. 30a 
Orpheum Circuit, common (monthly)-.-| 12\44c|June 2} Holders of rec. May 20a 
Common (monthly)...........-.-.-.- 12\ec\July 1) Holders of rec. June 20a 
Parish & Bingham, special_--_-------_-- *50c. |May 20|*Holders of ree. May 5 
Pathe Exchange, Inc., cl. A & B (in stk.)/ 010 June 4! Holders of rec. May 15 
Penmans, Limited, preferred (quar.) - 1% |May 5) Holders of rec. Apr. 21 
Pennsylvania Coal & Coke (quar.) - ---- $1 May 10! Holders of rec. May 5a 
Pittsburgh Plate Glass, common (quar.)| 2 July 1! Holders of rec. June 16a 
Pittsburgh Steel, preferred (quar.)____- 1% |June 1) Holders of rec. May 15a 
Procter & Gamble, common (quar.)_._.-| 5 |May 15} Holders of rec. Apr. 25a 
Pullman Company (quar.).-........-.-- 2 =|May 15} Holders of rec. Apr. 30a 
Punta Alegre Sugar (quar.).._______-- $1.25|May 15] Holders of rec. May 6a 
Pure Oil Co., common (quar.)-_-.-...-..-- 37%c\June 1} May 11 to June 5 
Quaker Oats, preferred (quar.)-_-.----.-- 1 May 31] Holders of rec. May la 
Quissett Mills, common (quar.)- ~~~ --- $2 May 15}| Holders of rec. May 5 
Renfrew Manufacturing, pref. (quar.)_.-| 1% |July 1] Juned21 to July 1 
Reynolds Spring, pref. A & B (quar.)..-| 1% |July 1] Holders of rec. June 16 
Rosenbaum Grain Corp., pref. (quar.)__| $1 May 15] Holders of rec. May 7 
8t. Joseph Lead Co. (quar.)..._..___.. 25e. |June 20} June 10 to June 20 
Be te eoielihs.. 9 22a 25e. |June 20} June 10 to June 20 
St. Mary's Minera] Land_..........--- $3 May 20] Holders of rec. Apr. 22 
Savage Arms Corp., Ist preferred (quar.)| *1%4 |July 1/*Holders of rec. June 14 
Second preferred (quar.)..____..__-- *1\4 |Aug. 15|*Holders of rec. Aug. 1 
Schulte Retail Stores, common (quar.) - .| m2 June d2| Holders of rec. May 15a 
SD «we wessacecaws a Sept. 1} Holders of rec. Aug. 15a 
EE ee tn andaewke ee m2 Dec. 1} Holders of rec. Nov. 15a 
EID oo ncccnscceuce ae July 1] Holders of rec. June 14a 
Scotten, Dillon Co_._._._--- PO ee 3 May 14| May 7 to May 14 
Shell Union Oil, pref., Series A (quar.).-|$1.50 |May 15) Holders of rec. Apr. 25a 
Sherwin-Williams Co., common (quar.). c. |May 15! Holders of rec. Apr. 30a 
Common (extra) _.--.-- ce ene ate eee 12\%c|May 15) Holders of rec. Apr. 30a 
First preferred Series A (quar.) ---- -- 1% |June 2) Holders of rec. May 15a 
Silversmiths Mines, Ltd_..._________- le. |May 10) Holders of rec. May 1 
Sinclair Consol. Oil Corp., com. (quar.).| 56c. |May 31; May 2 to May 21 
"Sees 2 May 15) Holders of rec. May la 
Smith (A. O.) Corn., common (quar.)..| 25c. |May 15] Holders of rec. May 1 
i le made gale 1%4 |May 15) Holders of rec. May 1 
Southern Pipe Line (quar.).._._.....--| 4 June 2| Holders of rec. May 15 
Spalding (A. G.) & Bro. Ist pref. (quar.)} 1% |June 2| Holders of rec. May 17a 
Second preferred (quar.).........-.- 2 June 2| Holders ofrec. May 7 
Spring (C. G.) & Bumper, common....| 5c. |May 15) Holders of rec. May 7 
SE RG ba ae 2 July 1) Holders of rec. June 23 
Standard Milling, common (quar.) - - --- 1% |May 31) Holders of rec. May 20a 
ED on  eneeene 144 |May 31) Holders of rec. May 20a 
Standard Oil (Calif.) (quar.)___.__._--. 50c. |June 16} Holders of rec. May 20a 
Standard Oil (Ohio), pref. (quar.)-_---- 1% |June 2) Holders of rec. Apr. 25a 
Standard Plate Glass. common (No. 1)_-|*75c. |July 1] _..--....------------- 
Standard Sanitary Mfg., common (qu.)-| $1.25,;May 15) Holders of rec. May 7 
Preferrcd (quar.) _______--- aap amine 1% |May 15) Holders of rec. May 7 
Stern Brothers, common (quar.) - --- - -- 1 July 1] Holders of rec. June 20a 
SOO)... cecennoece Fe June 2! Holders of rec. May 20a 
Stewart- Warner Speedometer (quar.)_.-| $2.50|)May 15) Holders of rec. Apr. 30a 
Studebaker Corp., com. (no par) (quar.)| $1 June 2] Holders of rec. May 10a 
Common (3100 par) (quar.) - 2'4 |June 2} Holders of rec. May 10a 
> > 1% |June 2] Holders of rec. May 10 
Gwits Internacional... ....--cccccccas- *90c. |Aug. 15|)*Holders of rec. July 15 
Thompson (John R.) Co., com. (mthly.)| 25e. |June 1) Holders of rec. May 23 
Tobacco Products Corp., Class A (quar.)| 124 |May 15| Holders of rec. May 1a 
Union Buffalo Mills, first preferred _____ 334 |May 15) Holders of rec. May 84a 
lo cncumneenanamonns 24% |May 15! Holders of rec. May 8a 
Union Tank Car. common (quar.) _._--- 1% |June 2/| Holders ofrec. May 65a 
i 1% |June 2} Holdersofrec. May 5a 
United Drug, common (quar.)..._____- 1% |June 2| Holders of rec. May 15a 
Second preferred (quar.)_._......-- 1% |June 1) Holders of rec. May 15a 
United Dyewood, preferred (quar.)._...| 1% |July 1)| Holders of rec. June 13a 
EE oon it oe wm emamoue 1% |Oct. 1)| Holders of rec. Sept. 15a 
Preferred (quar) ___. -.---------| 1% |Jan2'25| Holders of rec. Dec. 15a 
a LO ere erie 2% \July 1) Holders of rec. June 6a 
lle A a IG eS Si 2% |Oct. 1) Holders of rec. Sept. 6a 
Quarterly.........................] 2 |Jan2’25| Holders of rec. Dec. 6a 
U.S. Cast Iron Vipe & Fdy . pref. (qu.)-| 1% |June 16] Holders of rec. June 2a 
Preferred (quar.) _..__.........._...] 1% |Sept.15| Holders of rec. Sept. 2a 
_ Preferred (quar.) Secccerecanceacens| BM 1D. EEE Ea Oe. Tee. 16 
United States Playing Card (quar.)___-- $1.50\July 1) Holders of rec. June 20a 
U.8. Realty & Impt., common (quar.)..| 2 June 16) Holders of rec. May 29a 
8 ipa natant 1% |Aug. 1| Holders of rec. May 29a 
United States Steel Corp., common (qu.)} 1% |June 28] May 29 to June 1 
Common (extra)_...__._- ae Be aka 46 |June 28} May 29 to June 1 
GAR cae 1% |May 29 May 6 
Van Raalte Co., Inc., Ist pref. (quar.)-.; 134 |June 1]! Holders of rec. May 17a 
Vapor Car Heating, Inc., pref. (quar.)..| 1% |June 10} June 2 to June 10 
ED gn ceuonemece 1% |Sept.10| Sept. 2 to Sept.10 
. ( + % ape 1% |Dec. 10) Dec. 2 to Dec. 10 
Vulcan Detinning, preferred (quar.)_...| 1% July 20] Holders of rec. July 9a 
Preferred (acct. accumulated divs.)_.| hl July 20} Holders of rec. July 9a 
Peeverven A (eue?.).. .. .neccasccu-- 1% |July 20) Holders of rec. July 9a 
V. Vivaudou, Inc., preferred (quar.)___.| *1%4 |June 15|*Holders of rec. June 1 
Warwick Iron & Steel (quar.)__...___-- 30c. |May 15} May 1 to May 15 
Weber & Heilbroner, pref. (quar.) .._--- 1% |June 1| Holders of rec. May 15a 
. i. 1. ha epeegeaem $1.25|June 20) Holders of rec. May 20a 
Westfield Mfg., common (quar.).___._- i Mr Tl 2 4cl cn ncenomeanamdie 
. .. &-- “) eT ogeegeegeaaas *2 IE gee le re ee sane elena 
Westinghouse Electric & Mfg.— 
Common (payable in common stock) -| f10 May 21| Holders ofrec. May 2 
Preferred (payable in common stock) -| 10 May 21| Holders ofrec. May 2 
White (J.G.) & Co., Inc., pref. (quar.)__| 144 |June 1)| Holders of rec. May 15 
White (.1.G.) Eng. Corp., pref. (qu.)_..| 134 |Jume 1] Holders of rec. May 15 
White (J.G.) Mgt. Corp., pref. (quar.)-| 1% |June 2] Holders of rec. May 15 
White Motor Co. (quar.)_._.......-.-- $1 June 30) Holders of rec. June 20a 
Wolverine Portland Cement (quar.)___-| 1% |May 15; May 6 to May 15 
Woolworth (F. W.) Co. (quar.)_..----- 2 jJune 2} May 3 to May 21 
Wiil & Baumer Candle, common (quar.)_| 24c. |May 15| Holders of ree. May 5a 
Wright Aeronautical Corp. (quar.) -_--- 25c. |May 31| Holders of rec. May 15a 
Wrigley (William) Jr. & Co.— 
Ee Stet EES a 25c. |June 2) Holders of rec. May 20a 
i ht etiiet edn ninco eines eee 25c. |July 1) Holders of rec. June 20a 
Wurlitzer (Rudolph) Co., 8% pf. (qu.)_| 2 June 1| May 21 to June 2 
Yellow Cab Manufacturing (monthly)_.'!41%sc. ‘June 2] Holders of rec. May 20a 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


a@ Transfer books not closed for this dividend. d Correction. 
J Payable in common stock. g Payable in scrip. 


e Payabl 


e in stock. 


h On account of accumulated 


dividends. m Payable in preferred stock. m Payable in Canadian funds. 


o For the month of April and May. 
o Payable in Class A com. stock 
f Payable Feb. 28 1925. 


§ Annual] dividends for 1924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: Oh the com- 


mon stock $3 cash and $3 


in common stock; on the participating preferred the regular 


6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 


stock regular 6%; on the prior preferred 


regular 7% . 


figures for the separate banks 
results. 


Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 

Clearing House members for the week ending May 3. 


The 
are the averages of the daily 


In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 







































New 
Capttal.| Profus. Loans, Reserve 
Week Ending Ditscount,,| Cash wth Neat Time | Bank 
May 31924 (|Nat’l, Mar..31' Invest- in Legal | Demand | De- | Ctrew- 
tate, Mar.20| ments, | Vault. | Depost-| Depostis. | postis.| la 
(000 omitted.) .Cos.,Mar.20| &c. tortes. tion. 
Members of Fed. Res. Bank. | Average Average| Avge. 
BankofNY& $§$ he $s a3 $ 
Trust Co___.| 4,000 12,361 67 ,608 6,919] _.-.- 
Bk of Manhat’n) 10,000 13,943, 162,351 ct 
Mech & Met Bk} 10,000 16,589 155,562 7,197 550 
Bank of America) 6,500 5,376, 83,365 3,231 we 
Nat City Bank_| 40,000 52,027, 544,385 65,330) 2,135 
Chem Nat Bank; 4,500 16,876) 114,397 8,493, 348 
Nat Butch & Dri 500 68 4,841 6) 295 
Amer Exch Nat; 5,000 7,880; 98,765 6,409) 4,938 
Nat Bk ofCom_-| 25,000 39,308) 310,115 21,348; _- 
Pacific Bank...| 1,000) 1,725) 28,589 2620, ..-- 
Chat& Phen Nat) 10,500 9,183) 157,604 30,721) 6,035 
Hanover Nat Bk) 5,000 22,422) 114,987 i 
Corn Exchange-_| 10,000 13,082) 188,535) 28,613; -..- 
National Park__| 10,000 23,756) 156,546 6,915, 8,082 
East River Nat 1,500 1,371 17,42 3,267 50 
First National 10,000 60,124' 275,448 24,417| 7,410 
Irving Bk-ColTr| 17,500, 11,477; 278,923 19,321; .--- 
Continental Bk.| 1,000 986 7,515 . as 
Chase National_| 20,000) 24,071) 331,716 18,021) 1,087 
Fifth Ave Bank) 500, 2,735, 22,533 ae: eee 
Commonwealth . 600, 1,005) 11,339 
Garfield Nat__.| 1, 1,670, 15,525) 
Fifth National.| 1,2 1,168 18,987 
Seaboard Nat_.| 4, 7,462) 85,121 
Coal & Iron Nat) 1, 1,350; 15,867 
Bankers Trust_| 20, 24,912} 281,525) 
USMtge&Tr-| 3, 4,54 2 ,069 
Guaranty Trust) 25, 18,709} 365,459 
Fidel-InterTrust} 2, 2,042; 20,853 
N Y Trust Co__} 10, 18,407; 152,611 
Metropolitan Tr} 2, 4,085) 41,381 
Farm Loan&Tr' 5, 16,785' 129,649 
Equitable Trust| 23,000) 10,659 236,031 





Total of averages’ ,800)448,171,4 547 567 


45,619|522,955,¢3,841,732,432,184|82,350 












































Comparison witjh prev. week - -| +42,289 











Totals, actual condition|May 314,566,423 44,072/529,022'c3 842,333 425,087/32,390 
Totals, actual condition |Apr. 26 4,513,709) 45,634'522 ,014'c3 ,776 462 437 773/32 482 
Totals, actual condition |Apr. 19 4,500,692) 44,420,535,413\c3,774,610425, 2,548 
State Banks Not Meimbers ‘of Fed’! |Res’ve |Bank. 
Greenwich Bank| 1, 2,367; 20,174) 1,878] 2, 21,116 
Bowery Bank_. 2 902 5,622} 363) 361 2, 1,947] __-. 
State Bank....| 3,500) 4,661) 95,491) 3,856) 2,196 33,325, 58,31 os 
Total of averages, 4,7 7,931) 121,287} 6,097 4,566) 57,437| 60,352] _--- 
Totals, actual condition|May 3! 121,238] 6,036, 4,488] 57,236] 60,342] ___- 
Totals, actual cojndition |Apr. 26| 120,845 6,248} 4,614, 57,185 60, ee 
Totals, actual condition |Apr. 19) 120,281} 6,14 4,099) 56,489) 60,193 
Trust Companiies Not|Membe rs of Fedieral Rieserve |Bank 
Title Guar & Tr) 10,000) 14,37 58,478} 1,520] 4,32 38,877) 1,21 
Lawyers Tit&T| 6,000) 5,701) 27,716 866) 1,737 17,273 som .-.-- 
Total of averages, 16,000) 20,079} 86,194 2,386| 6,063 56 ,150| 2,019) —_ 
Totals, actual condition May 3| 86,638} 2,184) 6,394 57,004) 2,1 aah 
Totals, actual cojndition |Apr. 26) 85,611 19 6,261 55,721; 1,982) --.-- 
Totals, actual condition Apr. 19) 85,515) 2,109) 6,377 55,506] 2,251) ---- 
Gr’d aggr., aver |311,550/476,182/4,755,048| 54,102\533,584 





3 Pee ait tae 350 


—807|+1:760| +62,886|—1,428| —126 








May 314,774,299 


Gr’'d ager., act’l cond’n 
week - -| +54,134 


Comparison with prev. 


3,956 573,487 ,56 


2,390 
+67,205,-12,52 


—92 


52,292'539 ,904 
—} 785) +7,015 





Apr. 2614,720,165 
Apr. 19'4:706,488 
Apr. 12/4,680,302 
Apr. 514.699.755 
Mar.29/4:714.105 
Mar. 22/4'727.310 


Gr’d ager., act’l icond’n 
Gr’d ager., act’l |cond’n 
Gr'd aggr., act’! |cond’n 
Gr’'d aggr., act’l jcond’n 
Gr'd aggr., act’l icond’n 
Gr'd agegr., act'l 'cond’n 








3,889 ,368'500 ,095,32,482 
3,886 695.487 ,890,32,548 
3,806 ,425,479,757|32,240 
3,827,408 481 ,786,32,253 
3,847 ,026 489,292 31,972 
3,964,438 464,929,31,693 


' 
54,077|532,889 
52,674 545,889 
54,677/494,132 
55,383494,41 
55,070.533,70 
55,004 537,942 








April 5, 352,044,000. 


April 5, $440,165,000. 
* Includes deposits in foreign branches 


Co., 
$64,570,000. Balances carried in banks 


Trust Co., $14,171,000. 


two tables: 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total May 3, $44,264,000; actual totals, May 3, 
$44,264,000; April 26, $44,264,000; April 19, $44,277,000; April 12, $52,044,000; 
Bills payable, rediscounts, acceptances and other liabilities: 
average for week May 3, $371,538,000; April 26, $395,431,000; April 19, $425,538,- 
000; April 12, $449,975,000; April 5, $432,125,000. Actual totals, May 3, $397,- 
058,000; April 26, $397,741,000; April 19, $419,861,000; April 12, $438,911,000; 


not included in total footings, as follows: 


National City Bank, $137,122,000; Bankers Trust Co., $17,648,000; Guaranty Trust 
$92,558,000: Farmers’ Loan & Trust Co., $237,000; Equitable Trust Co., 


in foreign countries as reserve for such 


deposits were: National City Bank, $18,009,000; Bankers Trust Co., $4,878,000; 
Guaranty Trust Co., $9,494,000; Farmers’ Loan & Trust Co., $237,000; Equitable 
c Deposits in foreign branches not included. 

The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 





























AND TRUST COMPANIES. 
Averages. 
} Cash Reserve a 
in Total Reserve Surplus 
in Vauli. |Depostiartes| Reserve. Requtred Reserve. 
Fed 1 $s $ $ $ s 
yg TE AE 522 ,955,000| 522 ,955,000| 512,390,680 10,564,320 
State banks*---_-_--_- 6,097,000| 4,566,000 10,663,000} 10,338,660 324,340 
Trust companies*___| 2,386,000} 6,063,000 8,449,000} 8,422,500 26,500 
Total May 3-__--| 8,483,000 ,584,000/542 ,067 ,000/531,151,840| 10,915,160 
Total Apr. 26.__-| 8,410,000}531,824,000|540,225,000/523 ,004,630 17,229,370 
Total Apr. 19___-| 8,388,0001518,067,000/526 ,455,000/516 ,483 ,890 9,971,110 
Total Apr. 12___.| 8,476,0001515,414,0001523 890,000! 512,553 680 11,336 ,320 





a This is the reserve required on the net 








includes also amount in reserve required on net 
May 3, $12,965,520; Apr. 26, $13,004,520; 


* Not members of Federal Reserve Bank. 


demand deposits in the case of State banks 


f members of the Federal Reserve Bank 
and trust companies, but in the case of m hich was as follows: 
12, $12,556 380 


time d 


eposits, w 
: Apr. 19, $12,734,760; Apr. 
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Actual Figures. Boston Clearing House Weekly Returns.—In the fol- 
. rts wa furnish a be saya of all the items in the Boston 
Reserve in Total Reserve Surplue | Clearin ouse wee statement for ies : 
lagers ban _ | peeree, g y or a series of weeks: 
tema : - BOSTON CLEARING HOUSE MEMBERS. 
Reserve banks_.__| _______ ,022 000/529 022 ,000/512,255,900| 16,766,100 
State banks*_______ 6,036,000} 4,488,000} 10,524,000] 10,302,480 221,520 May7 Changes from | April30 | April 23 
Trust companies*___| 2,184,000} 6,394,000} 8,578,000 550, 27, 1924. previous week. 1924. 1924. 
Total May 3____| 8,220,000/539,904,000\548,124,000|531,108,980| 17,015,020 $ $ $ $ 
Total Apr. 26____] 8,443,000'532,889,000/541 ,332,000/522,724,700| 18,607,300 | Capital _..........--...... 57,400,000} Unchanged | 57,400,000) 57,400,000 
Total Apr. 19____| 8,254,000 545,889,000/554,143 ,000/521,970,100| 32,172,900 | Surplus and profits._.....-- 81,109,000} Unchanged | 81,109,000} 81,014,000 
Total Apr. 12____| 8,509,000,494,132,000'502,641,000/511,223,370] x8,582,370 | Loans, disc’ts & investments_|833,113,000|Inc. 5,735,000/827 ,378,000/831,201,000 











* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
May 3, $12,752,610; Apr. 26, $13,133,190; Apr. 19, $12,763,280; Apr. 12, $12,- 
520,000. x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing Houseas follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Difference from 


May 3. Previous Week. 

Loans and investments__________________ ... $832,922,500 Dec. $415,700 
Ee ee eae eee FP ae 3,930,600 Inc. 10,300 
Currency and bank notes__._.________________. 20,962,600 Dec. 422,700 
Deposits with Federal Reserve Bank of New York 75,255,200 Inc. 562,000 


Total deposits._____ SS. GE eo eee ae 880,909 000 
Deposits, eliminating amounts due from reserve de 
positories and from other banks and trust com- 


Inc. 12,179,300 





Paniesin N. Y. City, exchange and U.S. deposits. 828,173,000 Ine. 7,765,200 
Reserve on deposits.._......._...____ pee en 137,244,700 Ine. 2,178,700 
Percentage of reserve, 21.6%. 
RESERVE. 
——State Banks -Trust Compantes— 
ar ee *$31,315,000 16.06% $68,833,400 15.72% 
Deposits in banks and trust cos_-_ 9,599,100 4.92% 27,497,200 6.30% 


TE six wna Aiea we earn hace $40,914,100 20.98% $96 330,600 22.02% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 3 was $75,255,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand *Total Cash Reserve in 
Investments . Depostis. in Vaulis. | Depostiartes. 
g 3 $ $ 
5,414,724,400 | 4,647,636,700 89,168,000 | 628,171,600 
5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 
,393,304, 4,608 ,974,700 80,042,600 | 615,261,500 
5,415,772,300 | 4,665,239,000 79,395,000 | 619,211,100 
5,542,356, 4,690,532 ,700 79,497 600 | 621,032,400 
5,432,697 ,600 | 4,646,580,300 81,717,400 | 623,209,400 
5,432,287,500 | 4,653,880,900 78,822,000 | 618,208,200 
5,424,841,800 | 4,640,570,200 82,862,500 | 615,356,000 
5,432,225,300 | 4,651,853,700 80,120,600 | 614,521,100 
§,462,366,300 | 4,682,815,500 80,148,100 | 624,625,700 
5,534,279,900 | 4,816,722,400 79,268,200 | 704,938,900 
5,557,132,400 | 4,705,886,400 80,050,500 | 621,464,100 
5.554,501,000 | 4,694,758,200 78,352,100 | 631,029,100 
5,517,615,300 | 4,632,385,000 81,490,600 | 627,002,100 
5,530,017,700 | 4,674,348,500 79,455,600 | 633,238,700 
5,546,167,200 | 4.712,840,800 80,214,600 | 641,584,400 
5,587,975,500 © 4,783,492 ,000 78,995,200 © 645,935,500 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers (000! omitted.) 



































! 
| Net | Loans, 
CLEARING Captial. Profits.| Dts- | Reserve , Net Net 
NON-MEMBERS.|———————_—| counts, | Cush with Demand Time 
Nat. bks. Mar.31) Jnvest- in | Legal \Depostis.\Depostis. 
Week Ending — bks. Mar.20, menis, | Vault. | Depost- | 
May 3 1924. (Tr. cos. Mar. 20, &c. | | tortes. | 
Members of Average | Average Average Average | Average 
Fed’! Res've Bank: é 3 | | | $ 
W. R. Grace & Co- 500) 1,639) 9,027, 16 492 2,201; 5,180 
TOO. cdcecsascs 500) 1,639 9,027 16) 492 2,201; 5,180 
State Banks | } | 
Not Members of 
Fed’! Res've Bank: | | 
Bank of Wash. Hts. 2 401; 7,280 693 362, 6,033; 1,788 
Colonial Bank - - --- 1, 2,275, 24,400, 2,699} 1,336, 22,391) 2,544 
ial Bie ne BR: ste. 
CON. cn ctnecan~ 1,200} 2,676 31,680) 3,392 1,698 28,424, 4,332 
Trust Company | | 
Not Member of 
Fed’ Res've Bank | 
Mech. Tr., Bayonne’ 500) 426, 8,897, 318 110 2,744 5,866 
GIR ctcstnced 500 426 8,897 318; 110 2,744) 5,866 
Grand aggregate - -- :200, 4,742) 149,604) 3,726) 2,300 233,369 15,378 
Comparison with priev. week) ---...- | +358) —98 +12) +362, —54 
Gr’d aggr., April 26) 2,200, 4,742, 49,246) 3,824) 2,288 a33,007| 15,432 
Grd agger., April19 2,200 4,742 49,721) 3,837, 2,491) a33,671, 15,667 
Gr’d ager., April 12) 2.200 4,742 49,454 3,865) 2,565, a33,372| 15,410 
Gr’d ager., April 5 2,000 4,742 49,020 3,560' 2,415 a32,781' 15,158 





a United States deposits deducted, $50,000. 
Bills payable, rediscounts, acceptances and other liabilities, $165,000. 
Excess reserve, $144,970 decrease. 





1,844,000/604 ,035 


ee deposits, incl. U.S.|/605,879,000)Inc. ,000/605,962 ,000 














Due to 3 Se 128,217,000|Inc. 5,645,000/122,572 ,000/ 122,884,000 
TE ccasencosbons 139,153,000|Ine. 1,551,000/137,602,000/ 138,265,000 
United States deposits -. -__- 11,876,000] Dec. 4,000} 11,880,000} 11,866,000 
Exchanges for Clearing House) 31,796,000|Inc. 4,157,000] 27,639,000) 25,323,000 
Due from other banks-- ---- 70,378,000|Inc. 2,081,000) 68,297,000} 76,231,000 
Reserve in Fed. Res. Bank.-| 71,983,000|Inc. 1,170,000| 70,813,000) 70,569,000 
Cash in bank and F.R. Bank! 8,816,000|Dec. 106,000} 8,922,000) 8,576,000 
Reserve excess in bank and 

Federal Reserve Bank....! 2,260,000'Inc. 321,000' 1,939,006' 1,765,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’” and ‘‘Cash in vaults.” 























Week ending May 3 1924. 
Two Ciphers (00) ————| April 26 | April 19 
omitted. Membersof| Trust 1924. 1924. 924. 
F.R.System|Compantes| Total. 

CORE. . ctnnstinncddondien $39,875,0| $5,000,0|) $44,875,0| $44,875,0| $44,875,0 
Surplus and profits-----.-.- 110,161,0} 16,000,0} 126,121,0] 126,161,0) 126,129,0 
Loans, disc’ts & investm’ts| 713,554,0| 42,888,0) 756,442,0| 754,987,0|) 754,658,0 
Exchanges for Clear. House! 31,626,0 597,0| 32,223,0) 32,112,0} 32,954, 

Due from banks-.......-- 102 ,903,0 16,0} 102,919,0}| 99,074,0) 107,488,0 
Bank deposits.........--. 120,249,0 909,0} 121,158,0} 120.325,0| 124,734,0 
Individual deposits -_---.-.- 526,598,0} 25,206,0) 551,804,0) 543,300,0) 547,651,0 
Time deposits........... 64,774,0 1,180,0} 65,954, 65,864,0| 65,751,0 
Total deposits._........-. 711,621,0| 27,295,0| 738,916,0| 729,489,0| 738,136,0 
U. 8. deposits (not incl.) -. Sketwoul oes mene 22,133,0| 20,756,0| 22,522,0 
Res'’ve with legal deposit's 3,972,0 3,972,0 3,398,0} 3,307,0 
Reserve with F.R.Bank..| 56,230,0) _._____- 56,230,0| 54,778,0) 54,858,0 
Cash in vault®........... 9,483 ,0 1,170,0) 10,653,0} 10,950,0} 10,793,0 
Total reserve and cash held) 65,713,0 5,142,0| 70,855,0| 69,126,0| 68,958,0 
Reserve required __......- 55,710,0 3,884,0} 59,594,0 :772,0| 59,022,0 
Excess res. & cashin vault 10,003,0 1,258.0! 11,261,0' 10,354,0 9,936 ,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 7 1924 in 
comparison with the previous week and the corresponding 


date last year: 
May 7 1924. Apr. 30 1924.May 9 1923. 
$ $ 





Resources— * g 
Gold with Federal Reserve agent....... 635,580,000 635,651,000 638,077,000 
Gold redemp. fund with U. 8. Treasury. 5,604,000 7,357 ,000 10,328,000 
Gold held exclusively agst. F.R.notes. 641,184,000 643,008,000 648,405,000 
Gold settlement fund with F.R. Board_. 157,993,000 204,027,000 253,267,000 
Gold and gold certificates held by bank... 176,226,000 


171,897,000 154,631,000 
975,403,000 1,018,932 ,000 1,056,303,000 





Potel ont8 CaVERs si. ccccessccccce 









































Reserves other than gold_.........---- 24,072,000 24,453 ,000 14,898,000 
PRRRI SESE VEE..cccccceccscesoliccosce 999,475,000 1,043,385,000 1,071,201,000 
WGRTESEVE CAE... ccccccocccssdsccces 12,889,000 10,912,000 10,683,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 51,738,000 31,366,000 148,603,000 
Other bills discounted .....-----.---- 15,205,000 16,495,000 50,127,000 
Total bills discounted... -----. deotae 66,943,000 47,861,000 198,730,000 
Bills bought in open market ----....-.-.- 10,527,000 27,165,000 56,838,000 
U. 8. Government securities— 
DEL ». ncadhanasenbeceedwooseoeses 1,202,000 1,202,000 3,349,000 
ee BEOEE. .cccoceceseresocoeses 51,799,000 48,371,000 1,024,000 
Certificates of indebtedness. -.....--.- 16,010,000 15,974,000 200,000 
Total U. 8S. Government securities.. 69,011,000 65,547,000 4,573,000 
Total earning assets. .-......------.---.- 146,481,000 140,573,000 260,141,000 
Uncollected items........-.----- - 121,593,000 137,430,000 124,810,000 
TE SE, o cccccesccanscesceece 14,696 ,000 14,678,000 11,709,000 
All other resources. ..-.....------.----- 5,214,000 4,413,000 1,464,000 
TOGO... occcccccccccccsece 1,300,348,000 1,351,391,000 1,480,008 ,000 
[Aabdtltttes— ys 
Fed. Res. notes in actual circulation... 349,757,000 352,005,000 566,318,000 
Deposits— Member bank, reserve acc’t_. 743,049,000 763,689,000 694,445,000 
Te , . «consanecesisenaennes 2,226,000 9,169,000 4,792,000 
eee 13,218,000 18,107,000 19,872,000 
I... bce eaweennencne 758,493,000 790,965,000 719,109,000 
Deferred availability items_.........---. 100,153,000 116,494,000 102,043,600 
ar ee 29,909,000 29,799,000 29,043,000 
Pn lcs. cthendcingabaeheeaieiie 59,929,000 59,929,000 59,800,000 
Fe ED. nocanhacesccsesaoes 2,107,000 2,199,000 3,695,000 
a pt-cnnsneuheeeéorwon 1,300,348 ,000 1,351,391,000 1,480,008,000 
Ratio of total reserves to deposit and at ae 3 ah 
Fed. Res. note liabilities combined -- - - 90.2% 91.3% 83.3% 
Contingent lability on bills purchased 
for foreign correspondents. .-.......--. 6,133,000 8,210,000 9,518,000 


* Includes Victory notes. 








CURRENT NOTICES. 


—C. E. Woodside, formerly manager of the bond department of the 
Citizens National Bank, Los Angeles, Calif., has opened offices in the 
California Bank Building, Los Angeles, where he will conduct a general 
bond business, dealing in municipal and high grade corporation bonds. 

—Chater & Edey announce that F. V. Z. Didrichsen having severed his 
connection with them, Charles Didrichsen will continue as manager of their 
unlisted securities department. 





—Greene & Cooke announce that Jerome B. Sellers nas been admitted 
to the firm as a gereral partner. 
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Weekly Return of the Federal Reserve Board. 

The following is the returnissued by the Federal Reserve Board Thursday afternoon, May 8, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 2249, being the first item in our department of ‘‘Current Events and Discussions.” 


Comptnep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS aT THE CLOSE OF Business May 7 1924. 


























































































































| | ' 
May 7 1924.|Apr. 30 1924. April 23 1924) Apr. 16 1924. April 9 1924.|apra 2 1924.|Mar. 26 1924.|Mar.191924.|May 9 1923. 
cet FAR deta sy tidied sictee! 
RESOURCES. $ | $ | $ $ $ $ $ $ $ 
Gold with Federal! Reserve agents. -__.-- 2,110,776 ,000,2,088,317,000,2,047 470,000) 1 ,997 364,000) 1,984 054,000) 1 ,974,624,000)2,082 ,659,000|2,098,170,000 2,005 ,066,000 
Gold redemption fund with U.S. Treas.| 39,755,000) 50,801,000, 55,971 000} 56,715,000) 57,223,000) 50,533,000) 56,945,000 52,764,000; 54,474,000 
Gold held exclusiveiy agst. F.R.notes 2,150,531 ,000'2,139,1 18,000 2,103,441 ,000|2,054,079,000 2,041,277 ,000| 2,025,157 ,000|2,139 ,604,000/2,150,934,000/2,059,540,000 
Gold settlement fund with F. R. Board.) 601,766,000, 610,570,000, 623,182,000, 671 ,222,000) 672,888,000] 709,581,000} 605,918,000) 606,747,000) 706,261,000 
Gold and gold certificates held by banks| 377,309,000 370,701,000, 387,267,000, 379,585,000) 389,281,000) 357,029,000) 377,422,000) 374,164,000 323,062,000 
Total gold reserves__....-.....----- 3,129,606 ,000 3,120,389,000 3,1 13,890,000/3, 104,886 ,000'3,103,446,000 3,091,767 ,000 3,122,944,000|3,131,845,000|3,088,863,000 
Reserves other than gold._......-.--- 102,502,000) 102,220,000; 100,937,000, 100,404,000, 97,975,000 99,564,000] 100,107,000} 101,352,000] 92,557,000 
re 3,232,108,000)3,222,609,000 3,214,827 ,000|3,205,290,000!3,201 421,000 3,191,331 ,000|3 ,223 ,051 ,000|3 ,233,197 ,000/3,181,420,000 
Den-tesrve Sl nncidinmeinismaniihieas 51,243,000) 49,811,000) 51,624,000 epee. 49,351,000| 46,599,000} 51,054,000} 51,137,000} 67,726,000 
discounted: 
Secured by U. 8. Govt. obligations__| 167,556,000) 161,164,000, 187,914,000) 190,419,000) 228,280,000) 239,063,000! 214,656,000} 166,826,000] 358,637,000 
Other bills discounted_........-.--- 272,729,000} 286,021,000, 284,929,000} 279,151,000, 301,279,000} 290,597,000} 267,659,000} 264,425,000) 336,380,000 
Total bills discounted........-.-.-.-- 440,285,000 447,185,000} 472,843,000} 469,570,000' 529,559,000) 529,660,000) 482,315,000| 431,251,000] 695,017,000 
Bills bought in open market._......-.- 87,287,000) 124,485,000) 140,424,000) 176,680,000, 197,606,000! 213,772,000) 202,458,000) 194,203,000) 266,992,000 
U. 8. Government securities: | 
SS 20 saeweees 18,353,000; 19,269,000 18,892,000 18,855,000, 18,273,000; 18,331,000 18,801,000} 18,264,000! 29,573,000 
SET BOO. .nccavcansecsoosece 232,091,000! 221,771,000, 201,158,000} 193,327,000, 187,615,000) 184,887,000) 176,704,000) 174,577,000| *119,387,000 
Certificates of indebtedness_......- 60,438,000) 60,620,000, 54,245,000) 54,485,000; 63,015,000) 61,637,000) 61,751,000) 103,836,000) 36,854,000 
Total U. 8 Govt. securities. ......- 310,882,000! 301,660,000 274,295,000) 266,667,000! 268,903,000) 264,855,000; 257 ,256 ,000| 296 ,677,000| 185,814,000 
All other earning assets. --..----.----- 51,000, 51,000, 51 000) 51,000, J 61, 51,000 51,000) 40,000 
Total earning assets__.......------- | 838,505,000, 873,381,000 887,613,000] 912,968,000! 996,119,000'1,008,338,000| 942,080,000] 922,182,000 1,147,863,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000) 28,000 28,000 000) 28, 28,000 28,000 191, 
Unocollected items.__....-..---------- 566,511,000) 586,350,000 611,729,000) 713,559,000 577,583,000! 586,085,000! 557,304,000} 681,527,000) 600,834,000 
ees suseecesesesocesa 56,540,000, 56,494,000, 56,480,000) 55,164,000} 55,985,000| 55,876,000) 55,864,000! 55,466,000) 50,155,000 
All other resources... ....------------- | 23,730,000) 22,530,000, 22,114,000} 21,802,000, 22,420,000} 21,398,000] 21,486,000] 21,286,000] 13,811,000 
Total resources =a pa-==---no-- '4,768,665,000 4,811,203,000 4,844,415,000 4,958,561,000 4,902,907 ,000 |4,909.655,000 4,850,867 ,000|4,964,823,000,5,062,000,000 
IABILI A | ’ 
#. BR. notes in actual circulation ------- '1 927,027,000 1,926,013,000 1,940,821,000 1,966,349,000 1,981,638,000 1,987,262,000 » ann senientee stnninianin ces niin 
¥. BR. bank notes in circulation—net--- 338,000 343,000 350,000 356 ,000 365,000) 374,000 382,000 389,000 2,065, 
Deposits— 
Member banks—reserve account----}1,953,532,000,1,944,952,000 1,935,113,000 1,940,810,000 1,934,999,000 1,933,113,000!1,912,411,000}1 981,042,000 1,886,455,000 
18,381,000, 32,503,000 44,567,000 49,711,000] 98,841,000, 109,838,000] 75,191,000 856,000) 22,616,000 
22,439,000, 27,926,000 21,176,000 21 064,000; 21,227 :000| 19,413,000; 19,514,000 22/233,000| 28,599,000 
1,994,352,000 2,005,381 ,000 2,000,856 ,000 2,011,585,000 2,055,067 ,000'2,062,364,000 2,007,116 ,000 2,012,131 ,000' 1,937,670,000 
500,211,000 533,466,000 556,051,000 634,333,000, 519,305,000) 513,463,000] 513,762,000| 616,683,000; 536,222,000 
111,231,000 110,927,000 110,865,000 110,869,000, 110,837,000) 110,859,000) 110,831,000) 110,828,000 109,029,000 
220,915,000; 220,915,000 220,915,000 220,915,000, 220,915,000' 220,915,000, 220,915,000) 220,915,000} 218,369,000 
14,591,000, 14,158,000 14,557,000 14,154,000, 14,780,000} 14,418,000} 15,155,000} 14,029,000} 16,826,000 
Total liabilities. .......-.-.-------- 4,768 ,665,000 4,311,203,000 4,844,415,000 4,958,561,000 4,902,907 ,000'4,909,655,000 4,850,867,000 '4,964,823,000 5,062,000,000 
eo oaee seiutios combined. a 79.8% 9.4% 79.0% | 78.1 9 9% 
. R. note les combined _.-..-.-. 8%) 79.4% 0%! 1% 76.9% 76.3% 78.5% 78.3% 73. 
Ratio of total reserves to deposit and : F ‘ ° & 0 0 "0 0 
F. R. note liabilities combined _- --- - ' 82.4% 82.0% 81.6% 80.6% 79.3% 78.8% 80.8% 80.8% 76.1% 
Contingent liability on bills purchased | i 
for foreign correspondents ---------- __ 21,388,000 20.595.000 17,276,000 17,343,000; 14,002,000, 11,230,000, 11,033,000} 9,769,000} 33,615,000 
DAstributton by M aturtites— + $s $ $ | $ | $ | 5 $ $ 
1-16 days bills bought in open market.) 37,309,000, 63,554.00 69,400,000 90,964,000 —_ 97,253,000) 107,651,000 88,089,000] 56,490,000 62,389,000 
1-15 days bilis discounted ---.-.------ 240,328,000 245,835,109 274,219,000 282,473,000 332,846,000; 328,040,000 292,787,000) 244,358,000 47*,516,000 
1-15 days U. 8. certif. of indebtedness., -.--.-----| --.....-.- _.-------- De tae ae 1,125,000 2... wodea 000,000 403,000 
1-15 days municipal warrants..--.---|  ---.-- D misekecsctl epraeeeenn este Rese cn: Tes ec: Tiara, I annem ere 40, 
16-30 days bills bought in open market. 24,895,000 24,120,090 29,108,000 35,261,000 42,871 000) 39,321,000 41,161,000; 50,077,000 57,365,000 
16-30 days bilis discounted ------.-.----- 45,882,000 ©» 49,070,9)) 44,666,000 44,925,000} 49,386,000, 46,807,000} 43,014,000} 43,227,000} 54,385,000 
16-30 days U. 8. certif. of indebtedness.| ...-..----! GRO: cw occdeandel cabscetécnl tole eek. oe ead ‘Saeko Pye. eed 
16-30 days municipa! warrants - - - - . - -- eeucesveee| «as AOE TREES Bee sy PEER, BO Energi Be aps!) 
81-60 days bills bought in open market.| 19,685,000 29,141.90) 32,750,000 37,859,000; 42,177,000, 44,359,000] 49,817,000} 55,839,000} 92,420,000 
81-60 days bills discounted - ...-------- 72,862,000! 79,695,))) 71,919,000 63,410,000} 68,009,000; 69,120,000} 68,572,000} 68,251,000} 86,544,000 
81-60 days U. 8. certif. of indebtedness - 12,059,000 = 11,822,).)0 DSU Gicodexus oe Sok eeisas ee, een eee 427,000 
81-60 days municipal warrants - - - - - - -- 51,000 ah ERE ODEN Tee res eT Lee egen coe baba tee Detain: ey I a 
61-90 days bills bought in open market - 5,098,000 7,228,009 8.805,009 11,829,000} 14,570,000} 20,890,000) 21,884,000) 30,031,000) 45,541,000 
61-90 days bills discounted -.-.--.------ 44,359,000, 46,979,000, 49,451,000 47,872,000! 50,652,000, 58,382,000} 51,597,000} 48,726,000} 51,337,000 
61-90 days U.8,. certif. of indebtedness. 943,000) 943,000, .......-.-' 9,547,000} 9,265,000, 9,269,000} 9,136,000] 9,216,000} ---------- 
61-90 days municipal warrants - - - - - - - - o-s-- 51,000) 51,000 51,000 y Reem epes Me ate oe PS > Sa 
Over 90 days bills bought in open market 300,000 432,000) 350,000 767,000 735,000! 1,551,000 1,507,000 1,766,000 9,277,000 
Over 90 days bills discounted. --.--.--.-- 35,844,090 34,641,000) 32,538,000 30,890,000) 28,666,000; 27,311,000) 26,345,000; 26,689,000 31,235,000 
Over 90 days certif. of indebtedness....| 47,435,000 47,650,000) 44,906,000' 44,938,000) 52,625,000, 51,328,000) 52,615,000} 36,620,000| 36,024,000 
Over 90 days municipal warrants... ... |S eneensing omaehonins FIRB eee: pal Pesaran BB ern scis Prtewris ece 51. BUM cn cectane 
Federal Reserve Notes— aa My aoe sis pee | | 
Outstanding. .....-.----------------- 2,440,306 000 2,444,073 ,000|2,438,680,000 2,445,344,000' 2,467 ,323,000 2,473, 160,000/2,489,943 000 2,507,758,000|2,599,266,000 
Geld by banks. -.....----------------- 513,279,000) 518,060,000] 497,859,000, 478,995,000] 485,685,000, 485,898,000} 507,237,000, 517,910,000] 357,447,000 
Om, } 
In actual circulation. ---------------| 1,927,027 ,000 1,926 ,013,000|3,390,352,000'1 ,966,349,000/ 1,981 638,000! 1,987,262,000] 1,982,706 000; 1,989,848,000|2,241,819,000 
Amount chargeable to Fed. Res. Agent|3,371,658,000 3,379,820,000 3,390,352,000 3,409,911 ,000.3,426,670,000'3,448,762,000|3 ,452,025,000/3,464,475,000|3,447,299,000 
in hands of Federal Reserve Agent- - -_- 931,352,000! 935,747,000| 951,672,000! 964,567,000} 959,347,000) 975,602,000] '962,082,000| '956,717,000| 848,033,000 
ee See Bomeve Banks..... 2,440,306 000 2.444,073,000|2,438,680,000 2, 45,344,000 2,467 ,323,000,2,473,160,000 2,489 ,943,000 2,507,758,000| 2,599, 266,000 
By gold and gold certificates. ......... 335,864,000) 335,854,000| 331,939,000, 329,729,000 329,729,000 329,729,000] 329,729,000 $30,939,000| 314,899,000 
By eligible paper - - - - ---------------- 329,530,000) 355,755,000] 391,210,000! 447,980,000| 483,269,000! 498,536,000] 407.284,000| 409,588,000] 594,200,000 
Gold redemption fund. --------------- 114,397,000) 123,869,000) 112,153,000! 116,157,000] 124,769,000] 113,724,000] 119,989,000] 117,558,000] 125,819,000 
With Federal Reserve Board -.--.-----.-- 1,660 515,000) 1,628 584,000) 1,603,378,000 1,551,478,000) 1,529,556 ,000 1,531,171 ,000] 1,632,941 ,000!1 649,673,000) 1 564,348,000 
. | nae ' | 
In ocnercwnneocosennoconcccoce 2,440,306 000 2,444,073,000|2,438,680,000 2,445,344 ,000)2,467,323,000 2,473,160 ,000|2,489,943,000/2 507 .758,000)2,599, 266,000 
Eligible paper delivered to F R. Agent..| 506.229.000' 548.921.000 5a1 AN? ANN AIN-7R4.0NN| 708.R45.000 714.190.000' 854.130.000' 596.084.000! 927.711,00 











* Includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 7 1924 ° 






























































Two ctphers (00) omttied. i 
Federal Reserve Bank of — Boston. |New York.| Phila. |\Cleveland |Richmond| Atlanta. Chicago. | St. Louts.; Minneap.| Kan. Ctty| Dalias. | San Fran. Tota. 

Gota with Federal Reserve agents|204,302,0| 635°580,0|192,971,0l202, : > i 3 1 5 : é : 
! ,302, 5,580, .971,0}202,767,0| 39,404,0 115,264,0 300,153,0| 63,940,0] 61,460,0| 53,875,0| 41,437,0|199,623,0|2,110,776,0 
Gold red’n fund with U.8. Treas.) 7,062, 5,604,0) 2,358,0) 1,802,0/ 2,192.0) 3,324.0! 4,720,0| 2,784,0| 1,939,0| 2,415,0] 1,938,0) 3,617,0 1155, 
Gold held excl. agst.£.R. notes|211,364,0 641,184,0'195,329,0 204,569,0 41,596,0 118 588,0 304 873,0 66 724,0 63,399,0| 56,290,0| 43 375,0|203 240,0)2,150 531,0 
Gold settle’t fund with £. R B’rd 7,734.0 157 ,993,0| 35,715,0| 88,135,0| 31.757,0| 16.712,0, 84.531,0| 22,181,0| 11,078.0| 33.248,0| 6,068,0| 56,614,0| 601,766,0 
gold s. y 452,0/ 176,226,0| 37,767,0) 12,528,0] 6,152,0} 7,228,0| 62,048,0) 7,652,0| 9,629,0| 3,732,0) 6,570,0| 29,325,0] 377,309,0 
Total gold reserves.......-.- 287,550,0| 975,403.0.268,811,0/305,232,0| 79,505,0|142,528,0/451,452,0| 96,557,0| 84,106,0| 93,270,0| 56,013,0|289,179,0|3,129,606,0 
Reserves other than gold. ...- _11,551,0} —24,072,0| 2,639.0] 6,184,0| 41596.0 10,433,0| 11,598,0| 15,091,0| 1,259.0] 41428,0| 6,441,0| 4,210,0| '102,502,0 
Total reserves -_.-....------- 299,101,0| 999,475,0|271,450,0/311,416,0| 84,101,0|152,961,0/463,050,0|111,648,0| 85,365,0| 97,698,0| 62,454,0/293,389,0|3,232,108,0 
nal pn gets 3,841,0} 12,889,0; 1,684,0] 3,286.0] 2/8580] 4,940,0| 7,580,0| 4,278,0| 789.0] 3,023.0} 2,895.0] 3,180,0| © 51,243,0 
Sec. by U. S. Govt. obligations 8,803.0 51,738,0) 20,658,0| 23,734,0| 15,427,0| 4,405.0] 23,460,0| 6,680.0} 1,202,0| 2,566,0| 1,285,0| 7,598.0] 167,556,0 
ssoncnes _7,889,0] 15,205,0) 11,052,0) 19,658,0| 42,090,0| 33,111,0| 41,746,0| 19,427,0| 13,367,0} 22,408,0| 11,527,0) 35,249,0| 272,729,0 
tinal -| 16,692,0) 66,943,0| 31,710,0| 43,392,0| 57,517,0| 37,516,0| 65,206,0| 26,107,.0| 14,569,0| 24,974,0| 12,812,0] 42,847,0| 440,285,0 
BU’ a bought in open market bie = 7,657.0 10,527,0 x , ’ , , ’ , , , , , . , , , ’ . , , , . ’ 
. 8. Government securities: ,811,0] 12,376,0| 1,025.0] 7,299.0] 17,032,0| 3,836.0} 3,399,0| 4,104.0} 5,303.0! 9,918,0! 87,287,0 
ha tyhy psn a tataatatatetatatatel 542,0 1,202,0 549,0 917,0} 1,191,0 103,0' 4,426,0 7,155,0 483,0| 1,780.0 5,0! 18,353,0 
mo nn = 19,117,0| 51,799,0| 24,675,0| 27,726,0| 2:962/0|} __.._.| 33,026.0| 5,136,0| 9,669.0] 14,589,0| 16.751.0| 26,641.0| 232.091.0 
Certificates of indebtedness.../ 4,969,0} 16,010,0} 2,200,0] 7,711.0 ogee 9,629,0| 1,830.0} 4,125,0} 4,313,0) 3,285,0| 5,394.0} 60,438,0 
Total U.8. Govt. securities.._' 24,628,0' _69,011,0' 27,424,0' 36,354,0' 5,125,0'  103,0' 47,081,0' 6,966,0' 20,949,0' 19,385,0' 21,816,0' 32,046.0° 310,882,0 
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RESOURCES (Concluded)— 
Two ciphers (00) omitted. Boston. |New York.| Phtia. Cleveland. Richmond Atlanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. | San Fran. Totai. 
; | s a a s 5 $ $ $ $ $ $ -.. 
All other earning assets.__...._. | ------ ieee, SR H's dadsel sepecel. Sénnsed Uiiiecal beet Oa es ccc cel. aanak 51,0 
Total assets......._-- 48,977,0| 146,481,0| 63,996,0| 92.122,0| 63,667,0| 44,918,0|129,319,0| 36,909,0| 38,917,0| 48.463.0| 39.931,0| 84,805.0) 838,505.0 
605 codomeuet ana Fi banks °; REPRE GR oS 
RS se aapgtllglaipapiesge se: Ea ioe DA Ra: pee ae TEEN Re SN. a ek 2 eee ee 28,0 
Uncollected items..__-._------- 49,170,0| 121,593,0) 50,876,0) 53,004,0) 50,935,0| 25,873,0| 73,299,0| 34,135,0) 11,676,0| 33,512,0| 27,374,0| 35,064,0|] 566,511,0 
Bank premises_._.______--.--_- 4,312,0| 14,696.0} 1,113,0|) 9,117,0} 2,528.0} 2,718,0| 8,264.0! 1,821.0} 2,631.0} 4,595.0! 1,912.0] 2°833.0\ 56.540.0 
All other resources._.__-------- 79.0 5,214.0 324.0 320.0 319,0| 1,708.0 430,0 139,0} 5,592.0] 1,040.0] 4,455.0] 4.110,0! 23,730,0 
Total resources. ————--------- 405,480,0|1,300,348,0/389,443,0/469,265,0|204,408,0|233, 118,0/681,942,0|188,930,0|144,970,0| 188,331 ,0|139,049,0| 423.381 .0/4,768,665,0 
£. R. notes in actual cireulation_.|204,427,0| 349,757,0|192,755,0|219,423,0|. 76,959,0|140,293,0}284,852,0| 65,400,0| 71,263,0| 63,604,0| 50,357,0|207,937,0!1,927,027,0 
Ff. R. Bank notes in circulation— 
net wo “EGS PORE Be oil Gecdeseel ; eeasnall . sabeaal “secnetl > enétebict Gaséckl +b asta “aoe DO. «sous 338,0 
Member bank—reserve ace’t__| 26,872.0| 743,049,0/119,041,0!163,952,0| 60,605,0| 57,472,0|286,403,0| 74,602.0| 47,447,0] 75,211,0] 49,764,0|149,114.0]1,953,532,0 
Government_.__.........._. 1,560.0 2,226.0) 1,587.0 841.0 504,0| 1,295,0} 1,698,0] 1,641,0} 1,694,0] 1,755.0 850,0| 2,730.0}  18,381,0 
Other deposite...__..-..-_-- 162.0) 13.218,0 268.0) 1,154.0 86,0 121,0} 1,170.0 441,0 408,0 393,0 159,0| 4,859,0] 22,439,0 
Total deposita___.__._._____. 128,594,0| 758,493,0/120,896,0|165,947,0| 61,195,0| 58,888,0|289,271.0| 76,684,0| 49,549,0| 77,359,0| 50,773,0|156,703,0|1,994,352,0 
Deferred availability items______ 47,682,0| 100,153,0| 45,058,0| 46,410,0| 47,681,0| 18,867,0) 60,667,0| 30,892,0] 11,989,0| 32,710,0| 24,183,0| 33,919,0| 500,211,0 
Capital paid in.............__- 7,975,0| 29,909,0) 10,156,0} 12,512,0| 5,842.0} 4,567.0] 15,163,0} 5,071,0] 3,427,0| 4,432.0] 4,176.0] 8,001.0] 111,231,0 
Mae a Se aes 16,390,0| 59,929,0! 19,927,0| 23,691,0| 11,672,0| 8,950,0} 30,426.0! 10,072,0} 7,484,0| 9,496.0} 7,577.0] 15,301,0] 220,915,0 
All other liabilities. .........._- 412,0 = wren 1,282,0} 1,059,0' 1,553.0) 1,563,0 811,0} 1,258,0 730,0} 1,645,0} 1,520,0} 14,591,0 
Total abilities As EUs 405,480,0/1,300,348,0/389,443,0/469,265,0/204,408,0/233,113,0|681,942,0|188,930,0|144,970,0|188,331,0|139,049,0/423,381,0]4,768,665,0 
Ratio of total reserves to deposit 
and F. R. note Habilities com- 
bined, per cent_...........-. 89.8 90.2) 86.5 80.8 60.9 76.8 80.7 78.6 70.7 69.3 61.8 80.5 82.4 
Contingent lability on bills pur-; | 
chased for foreign correspond’ts! ______ '  6,133,0  2,087,0' 2,517.0! 1,226,0 947,0' 3,206,0' 1,054,0 775,0' 990,0! 818,0! 1,635,01 21,388,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 7 1924 
















































































Federal Reserve Agent at— Boston.| New York| Phila. | Cleve. |Richm'd| Atlanta| Chicago.| St. L. | Minn. |K. Ctty.| Dallas |San Fr.| Total. 
Resources (in Thousands of Doliars) $ 3 $ 8 $s & $ $ $ g $ $ s 
Federal Reserve notes on hand_.............-...-... 108,050] 255,060! 46,720) 40,935) 37,820] 75,157] 197,140} 26,500] 19,240] 28,993] 17,477] 78,260] 931,352 
Federal Reserve notes outstanding................... 225,539] 654,369/222,179/243,545| 88,522/151,887| 314,460) 78,499] 77,491] 75,699] 57,388/250,728/2,440,306 
Collateral security for Federal Reserve notes outstanding 
Geld and gold certificates_.................-.-.-- 35,300} 238,531} 14,000) 8,780! -.-.] 2,400) -—----- 9,985} 13,052} -_-.| 13,816] -_._.| 335,864 
Gold redemption fund..............ccccccccccece 16,002} 31,049] 15,082] 11,987| 2,109) 6,864 6,509] 3,455) 1,408} 3,515] 4,121] 12,296] 114,397 
Fund—Federal Reserve Board.............-- 153,000] 366,000) 163,889|182,000} 37,295)106,000| 293,644] 50,500] 47,000] 50,360] 23,500/187,327/1,660,515 
—euiees| ae 21,237; 18.789) 29,208' 40,778} 49,118) 36,623} 14,307] 14,559] 16,031] 21,824) 15,951) 51,105] 329,530 
Excess amount held_...........-.-- 3,112} 49,620) 3,207) 14,440) 7,953) 7,362) 67,494] 13,465} 1,432} 6,798] 1,805 11] 176,699 
Dt tisbkccdueethikedietdcedatdhavnetosmes nae 562,240) 1,613,418/494,285/542,465'222,817/386,293|] 893,554/196,963/175,654| 187,189! 134,058|579,727|5,988,663 
TAabAitttes— —————S Oe sl See 
Net amount of Federal Reserve notes received from | 
Comptroller of the Currency................-..... 333,589) 909,429/ 268,899) 284,480) 126,342/227,044) 511,600/104,999| 96,731/104,692| 74,865/328,988)3,371,658 
Collateral received ed fe si pronsknseaanondabbe }204,302| 635,580/192,971/202,767| 39,404/115,264, 300,153) 63,940) 61,460) 53,875) 41,437/199,623/2,110,776 
Federal Reserve Bank | Eligible paper_-_.........---. 24,349| 68,409] 32,415] 55,218) 57,071) 43,985) 81,801] 28,024] 17,463] 28,622| 17,756] 51,116} 506,229 
ME Sdcadathbwitobbdscd}adercesncecucdéeeres 562,240|1,613,418 494,285|542,465)222,817 386,293] 893,554/196,963|175,654/ 187,189) 134,058 579,727|5,988,663 
Federal Reserve notes outstanding............-._..- 225,539, 654,369/222,179 243,545, 88,522 151,887| 314,460| 78,499| 77,491| 75,699) 57,388 250,728 2,440,306 
Federal Reserve notes held by banks.............._.- 21,112) 304,612) 29,424, 24/129| 11,563) 11,594) 29,608) 13,099) 6,228 12,095] 7,031| 42,791; 513,279 
Federal Reserve notes in actual circulation....____ 204,427! 349,757'192,755 219,423! 76,959 140,293 284,852\ 65,400! 71,263\ 63,604! 50,357 207,937:1,927,027 
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Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 755 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,” on page 2249. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 30 1924. Three ciphers (000) omitted. 






































' 
Federal Reserve District. Boston |New York! Phila. | Cleve. | Richm’ | Atlanta | Chicago | 8t. Louts| Mnpls. |Kan. Ctty| Dallas |SanFran.| Total 
| — — — ! 

Number of reporting banks.__.____ 43) 110) 55 79 76 36 104 35, 26 72 52 67 755 

Loans and discounts, gross: $ $ $ $ $ s $ $ $ 3 3 $ 63 
Secured by U.8. Gov't obligations 12,589] 83,409| 11.360} 23,022 9,094 8,051 32,951) 9,093 3,235 6,136 3,558} 11,117] 213,615 
Secured by stocks and bonds....| 245,663,1,708,410| 271,259] 413,402) 126,555 70,532] 604,366] 147,413) 41,976) 84,741) 60,572] 198,011] 3,972,900 
All other loans and discounts..._} 593,780/2.566,809| 362,137| 719,800) 341,852] 346,225'1,163,861| 306,724) 185,314)! 321,903) 207,141] 819,200) 7,934,746 
Total loans and discounts _._.| 852,032 4,358,628} 644,756|1,156,224| 477,501] 424,808/1,801,178) 463,230) 230,525) 412,780} 271,271/1,028,328)12,121,261 
0.8. pre-war bonds___._._....._. 13,584, 50,939! 10,679 48,215; 29,032] 14,726) 23,830) 14,810 9,044 12,076] 19,084) 25,8 271,915 
U.8. Liberty bonds___........._. 77,735| 517,356| 45,601! 111,883) 28,787; 13,361] 107,717; 26,984; 13,214) 37,308] 12,981) 102,520) 1,095,447 
U.S. Treasury bonds_........... 4,250! 24,583 2,443 2,686 2,021 967| 12,237 2,631 580 2,157 1,439) 13,734 69,728 
U.8. Treasury notes____._.______ 18,011} 325,830! 31,345 47,441 6,256 4,999) 116,248 12,792 28,034 15,458 14,404 39,466) 660,284 
U.8. Certificates of Indebtedness __ 7,024| 26,021) 6,579 5,882 $83 3,129, 23,316 3,298 3,228 1,566 5,344] 14,667) 101,037 
Other bonds, stocks and securities._| 176,124) 855,452) ce 311,174} 52,649 41,908) 349,145) 90,448) 24,948) 55,519) 13,247] 165,800] 2,336,466 
Total loans & disc’ts & investm’ts|1,148,760'6,158,809, 941,455'1,683,505| 597,229] 503,898/2,433,671| 614,193] 309,573] 536,864| 337,770|1,390,411|16,656,138 
e balance with F. R. bank__| 84,158) 688,093, 70,023) 102,836) 34,956) 33,479] 219,090! 40,603) 20,274) 41,400) 22,754] 96,961) 1,454,687 
. 3) anaes 18,711 74,295| 14,867) 28,418] 12,604) 10,535) 53,288 7,463 5,960} 12,091 9,752} 20,525 ,509 
Net demand deposits_-____........ 810,208/5,036,492! 668.126) 902,358) 330,057| 274,279)1,534,523| 352,597) 193,595) 395,853] 220,774) 720,072/11,438,934 
Time deposits_-_............-.-- 286,334| 962,162) 133,978, 631,194) 165,703, 182,861| 818,079] 199,445) 82,230) 130,808} 87,112] 608,418) 4,288,324 








Bills Payable and rediscounte with 
Federal Reserve Bank: 

Secured by U.S. Govt. obliga’ns-_ 3,837 15,310 5,874 12,839 7,137) 6,087 8,073 2,254 496 1,433 698 16,425 80,463 

PSS ee 4,486 7,508 6,153 11,742' 24,351! 17,887' 11,938 10,447 376 9,233 4,289 15,380 123,790 




















} 
Government deposits__.._..._____ 12,508 56,032! 25,191) Sue 7,269) 7,323 28,340 4,686 5,487 3,463 7,490; 21,838) 206,855 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
















































































| New York Ctty. City of Chicago. All F. R. Bank Ctites.\F. R. Branch Cites. Other Selected Cietes | Total. 
Three ciphers (000) omitted. 
| Apr. 30 | Apr. 23| Apr. 30| Apr. 23| Apr. 30 | Apr. 23 | Apr. 30| Apr. 23| Apr. 30 | Apr. 23 |Apr. 30'24|Apr. 23'24' May 2 '23 
Number of reporting banks.___._-_- 67 67 48 48) 255) 255 200) 2 300) 300) 75 755) 775 
Loans and discounts, gross: $ 3 $ 3 8 x 3 $ x $ $ § 
Secured by U. 8. Govt. obligations 76,415) 73,9141 24,904] 26,347; 143,948] 142,487) 37,688) 38,35. 31,97 32,210) 213,61 213,052) 273,027 
Secured by stocks and bends----- '1,493,351]1,421,250| 448,866] 439,319) 2,774,508) 2,684,984) 650,974) 650,704) 547,418] 546,553) 3,972,900! 3,882,241) 3,923,018 
All other loans and discounts---_|2,248,349|2,263,787| 663,569 670,085, 4,904,200) 4,929, 168)1,646,138)1 647,956 1,384,408 1,381,648 7,934,746, 7,958,772) 7,790,079 
Total loans and discounts__._- 3,818,115]3,758,951/1,137,3391,135,751 7,822,656] 7,756,639/2,334,800/2,337,01511,963,805|1 ,960,411/12,121,261/12,054,065|11,986,124 
OU. 8. pre-war bonds.__._.....-_-. 39,634] 40,084 4,192 4,195; 90,490) 90,894, 74,79 75,109} 106,627; 106,461| 271,915) 272,464) 281,323 
U. 8. Liberty bonds__........_.-- 456,478, 457,108; 50,901} 46,809) 684,797} 674,720) 244,212) 240,748) 166,438) 167,186) 1,095,447) 1,082,654) 1,022,714 
U. 8. Treasury bonds__......_._-- 18,000} 16,136 4.706 4,709} 33,604 35,125} 18,41 17,136, 17,709 18,032} 69,728 70,293 100,116 
U. 8. Treasury notes__.....-.-..- 300,508] 345,947/ 76,106) 79,177; 474,746) 529,234) 120,218 126,34 65,320) 66,04 660,284, 721,621) *887,660 
U. 8. Certificates of Indebtedness_._| 24,05 26,734; 13,569) 13,873 64,515, 66,931) 25,707) 28,04 10,815} 11,1 101,037; 106,125) 140,092 
Other bonds, stocks and seeurities._.| 632,893) 606,542) 167,771) 166,047 1,266,681) 1,235,691) 616,924) 611,774) 452,861) 452,180) 2,336,466, 2,299,645) 2,150,414 
Total loans & disc’ts & invest’ts.\5,289,687/5,251,502/1,454,584/1,450,561/10,437 489 10,389,234)3 ,435,074/3,436,173/2,783,575.2,781 ,460 16,656,138 16,606,867/16,568,443 
Reserve balance with F. R. Bank_-| 635,690) 617,259| 152,876 135,747) 1,053,958) 1,025,422} 233,367) 242,394) 167,362) 169,994) 1,454,687) 1,437,810) 1,411,596 
i Seen 60,68 63,867; 27,078) 29,506) 132,552) 140,03 58,190| 62,223) 77,767 80,992) 268,509) 283,254) 276,264 
Net demand deposits 4,513,869]4,405,068)1,028,866)1,006,434| 7,854,456] 7,711,6380)1,927,873 1,909,260 1,656 ,605|1 ,668,458)11,438,934 11,289,398)11,284,983 
Timedeposits_..__..._- 659,426) 659,132) 374,058 376,199) 2,087,584) 2.075,997|1,285,577|1,275,447, 915,163) 913,570) 4,288,324) 4,265,014) 3,996,290 
Government deposits 49.707} 49.707| 12.361, 12.361| 132,14 130,152} 58,141) 57,617) 16,567) 16,568 206,855 204,337; 251,320 
eee sy and rediscounts with 
Secured by U.S. Govt. obligations 1,2 10,550) 3,56 8,02 24,751 38,236] 34,237) 41,793) 21,475) 21,629 80,463, 101,658) 263,279 
r eRe ree 3,083 9,487, 2,364 2.6 42,872 53,046, 39,334) 42,33 41,584, 40,736 123,790 136,121| 222,682 
Ratio of bills payabie & rediscounts 
with F. R. Bank to total loans d P 
and investments, per cent....... PS 4 P 7 P 2.1 2.4 2.3 8. 1.2 1.4 2.9 





* Includes Victory notes. 
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Wall Street, Friday Night, May 9 1924. 


Railroad and Miscellaneous Stocks.— The review of the 
Stock Market is given this week on page 2269. 

The following sales were made at the Stock Exchange this 
week of shares not represented in our detailed list: 
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STOCKS Sales Range for sid eek. Range Since Jan.1. 
Week ending May 9. | for |}————— — Breage 
| Week. Lowest. | Highest. Lowest. | Highest. 
—————————— > ——EEI ae ee — 

Railroads. Par. Shares| $ per share. $ per share. $ per share |$ per share. 
Brunswick Terminal.100) 5, 2% May 5 4% May 9 1 Jan| 4% May 
CCC &8t Louls _. 100) 107% May 9109% May 9 100 April4 Jan 
Cleve & Pittsburgh__.50| 100) 69 May 8 69 May 8 69 May 69 May 
CSstPM&O..-.-.-- ee 33% May 7| 34% May 8) 29 Jan) 37 Feb 

Preferred... ----.--. 70 May 670 May 6 68% Apr 75% Jan 
Colo & Southern 24 prion! 45 May 645 May 6 45 Jan) 46 Jan 

lat preferred - --100) 53 May 9 53 May 9 50 Jan) 53 Feb 
Duluth 8 8 & Atl. __ 100 2% May 3) 2% May 3 2% Jani 4% Jan 
Illinois Central pref _ _ 100) 104% May 6105 May 6104 Marj110 Jan 
Lehigh Valley rights ...(27,950| 27 May 3 2814 May 9 25% Apr 33% Feb 
Manh Elevgtd_--..-100| 1 54% May 6; 54% May 6) 42 Jan| 57 Apr 
MStP&SSM_-.-... 100) 32% May 7 324%May 6) 29% 46 Jan 
N Y & Harlem_------ 50| 514/138 May 7142 May 9137 Apri42 May 
Northern Central . 50) 20| 724% May 7, 72% May 7; 72% May| 72% May 
Reading rights-------- \22,700| 18% May 3, 19% May 9 15% Mar 22% Jan 
Virginia Ry & Pr_.__100) 2,300) 39% May 8 40% May 5 36 Feb) 40% May 
Wisconsin Cent ctfs_100| 200) 36% May % 36% May 9) 36 37% Apr 

Indus. & Miscell. 

All America Cables..100} 300/97 May 9 98 May 7 97 Mayl02 Jan 
Amer Beet Sugar pfd_100, 200| 76% May % 77 May 6 70 Mar| 77 Apr 
American Chicle pref 100, 100} 5742 May 5 57% May 5 51's Feb, 66 Jan 
Amer For & Power paid 2,000| 9414 May 6 95'% May 8 92!4 Mar 96% Jan 

Full paid_.........--| 400) 94% May 6 9644 May 8 91% Apr| 96% Jan 
Amer Snuff pref - _100' 100| 97% May # 97% May 9) 95 Apr 97 14 May 
Amer Radiator pref - - 100) 100}120% May 5120'% May 5)122% Feb|123 44 Feb 
Amer Teleg & Cable.100' 400) 39 May 8, 40 May 9, 39 May| 43% Jan 
Am WholesaleCorp pt100| 100) 97! May 3 9744 May 3, 92 Jan| 99% Feb 
Am Rolling Mill pf_.100| 100/102 May 9/1024 May 9 98 Janji04 Feb 
Assoc Dry G Ist pf_.100| 340) 8344 May 9 83% May 6) 83) May| 88% Jan 
Atl Fruit Col T € ‘9 etf dp} 400} 1% May*7| 1% May 8) 1% Jan) 2% Feb 
Bklyn Edison rights - - 40.537) 3 May 3 3% May 6) 2% May! 3% May 
Bklyn Union Gas_--- 7, 800! 60 May 5 63% May 8 56% Apr 63% May 
Burns Bros pref. - “sé 100} 99% May 7) 99% May 7) 95% Mar) 99% May 
Calumet & Hecla 25| 300) 144% May 5 14% May 5) 14 May 19% Jan 
Case (J 1) Thr Mach pf.*| 900) 41% May 6 44’ May 9 414% May) 77 Jan 
ae Mills - ‘| 100) 27 May 6 27 May 6) 25% Apr 33% Jan 

Chicago Yellow Cab. 5,300; 42 May 8 43% May 5) 41 Apr| 61% Apr 
Cluett Peab’y & Co pf 100 100}102'4 May 510244 May 5.100% Jan105% Jan 
Com Invest Trust - - - 300| 31% May 8 32 May 6) 31% May) 33 Apr 

Preferred. _- - -- 00 200, 94 May 595 May 5, 94 May) 98 Apr 
Commercial Solvents, A* 1,000| 544% May 8 56'4 May 3 43'4 Jani 62% Mar 

ee eo. Gee 100: 45 May 645 May 6) 33 Jan) 56 Feb 
Cont Can Ine pref _- sae 100\106 May 7/106 May 71104% Jan 108% Jap 
Cont Insurance. 25| 200) 91% May 6 91'4 May 6) 89% Apr 97% Jan 
Corn Products pref__100| 100118 May 81185 May 8 115% Apri20% Jan 
Crex Ca 100} 200) 29% May 7| 30 May 5) 21 Feb| 30. = Apr 
Daniel Boone WIn Mills25 22,900 24% May 9 26% May 7) 2134 Apri 324% Mar 
Deere & Co pref_____ 100| 300| 62% May 6 624; May €) 62 Jan) 76 Jan 
Detroit Edison rights___| 8,864 4% May 5| % May 7! y% May % Apr 
DuPont debenture 63 100} 300! 87 May 5| 87's May 5, 85 Apr, 88 Apr 
Duquesne Light Ist pf_100| 400)1034% May 3104 May 7 102 Mari06% Jan 
Emerson-Brant pref_100| 100) 7% May 7| 7% May 7 7% Apri 15 Jan 
Fisk Rubber Ist pref 100 900! 46 May 6 46% May 6, 46 Apr) 65 Jan 
Gardner Motor--_---- 100i 56 May 5 5 May 5, 4% Apr 7 Jan 
General Baking Co. - 200} 96% May 5 96'% May 5) 93 Jan110 Feb 
General Petroleum -- 35 4,800} 41 May 8 42 May 3) 38% Apri 43% Apr 
Gimbel Bros pref___.100} 300) 9974 May 3/1004; May 8) 99 Jan1024% Apr 
Great West Sugar__._.25| 700| 91 May & 91%4 May 7) 8914 Apr| 96 M% Feb 

Preferred. _ 100 100)106 May 3106 May 3/105 Aprl08% Jan 
Guantanamo: Sug pf. 100 25) 93 fay 8 93 May 8&8 93 Mar 93 Mar 
Hanna Ist pref C1A_100} 100) 89% May 9% 89's May 9! 88 Apri 95 Feb 
Hydraulic Steel pref_100| 100) 3% May 8 3%{ May 8! 3% May) 7 Jan 
Inland Steel prefwi_..*| 200)102 May 5102 May 5)101% Janil03% Feb 
Internat Business Mach*| 2,200) 91 May 8 93 May 5) 83 Apri 97% Feb 
International Shoe.._..*| 300} 73 May 6 73% May 6 73 Apri 78% Jan 
Jordan Motor Car...__*| 1,000) 23% May 9 24'¢ May 5) 22% Apr| 27 £=Mar 
Kansas & Guif..._.._.10| 100 4% May 8 % May 8 % Jan) 1 Jan 
K C Pow & Lt Ist pref_*| 100) 95 May 7 95 May 7) 92 Feb) 96 Apr 
Kelly-Springf 6% pf- 100 200} 52. May 6, 52 May 6) 50 Apr| 78% Jan 
Kinney Co. 4 900) 57 May 5) 58 May 7) 56 Feb| 63 Jan 
Kresge (SS) Cc ‘o pref - ‘60 100)112% May 7\112% May 7/:112% Mayi113 Apr 
Laclede Gas pref_._..100} 100) 77 May 9| 77 May 9 73 Apr 77 May 
Liggett & Myers new.25| 100) 50% May 6} 50% May €) 50 Mar 54 Mar 

B new...__.......25, 2,500) 50 May 5, 51 May 5) 48% Mar, 53 Feb 
Lorillard new---.....25| 7,000) 344 May 9 3534 May 5] 24% Mar 38% Mar 
Ludlum Steel________. *| 600) 18% May 9 19% May 3] 18% May! 23% Mar 
Macy (RH) pref_._.100} 200)111% May 7)111'¢ May 7)111% May)114 Feb 
Mackay Cos pref____100} 200) 644% May 7| 64'4 May 9] 64% Apri 69 Feb 
Mallinson & Co pref_100} 300) 83 May 8| 85 May 9/ 81 May} 92 Jan 
Manila Electric-____- 100} 100} 93 May 8 93 May 8] 89% Mar| 94 Apr 
Met Edison pref_____- * 100/91 May & 91 May 8] 90% Apr) 93% Mar 
Montana Power pref.100| 100/106 May 8106 May 8/104% Feb\108 Apr 
Nat Cloak & Suit pref100| 300) 93 May 6) 93% May 6! 914% Mar) 97 Jan 
N. N. & Hamp. Ry., 

Gas & Elec pref-_-100} 100|76 May 6| 76 May 6| 76 May\ 85 Jan 
Niagara Falls Pr pref.100| 200/)108 May 6/108 May 6/108 Apri108 Apr 
Niag L&OPr7% pf.100| 100)102% May 6102 34 May 6)102% May 102% May 
Ohio Fuel Supply - - - - - 25 100) 32% May 9) 32% May 9] 31% Apri 33 Jan 
Orpheum Circuit pref 100} 100) 9344 May 8 93% May 8| 92 Jan| 94% Jan 
Panhandle P & R pf_100| 100) 39 May 8| 39 May 8/35 Jani 40% Jan 
P & R Coal & Iron ctfs.*| 300] 41% May 3\ 4154 May 8| 35 Mar| 41% Feb 
Phoenix Hosiery.-_-_--- 5 100) 23 May 5 23 May 5) 23 May; 32% Jan 
Phila Co 6% pref_-_-._. 50| 200) 4234 May 6) 4244 May 9] 42% Jan| 43% Mar 
Pittsburgh Steel pref.100| 100) 9614 May 8) 96% May 8! 95 Janj101 Jan 
PSCorpofNJ8%-_.100} 200100 May 8/100% May 5] 99% Apri102 Jan 

Dis tindiwaccetes 100} 100) 97144 May 6} 974% May 6] 9614 Mar| 99 Jan 

New rights_..__.:._.| 1,150) 3% May 5| 3% May 7] 2% May, 3% May 
Rossia Insurance Co_.25| 100) 86 May 8 86 May 8! 86 Mar| 90 Jan 
Schulte Ret St pref__100 300)1105 May 8106 May 7 105 Mayjill Feb 
So Porto Rico Sug pf.100, 100}105 May 6105 May 6/103 Maril10% Apr 
Studebaker new wi____*| 9, 327% May 9%) 345% May 7] 32% Apr| 38 Apr 
United Dyewood__-.100|' 100} 35 May 8 35 May 8| 35 May) 43 Jan 
Union Oil_____.____. .*| 1,800) 4% May 7} 4% May 7\ \% Feb % Apr 
U 8 Distrib Corp___-_-_- *| 600) 21% May 8 23 May 9) 214% May| 24% Apr 
Van Rallte Ist pref._100| 100} 66 May 9\ 66 May 9] 60144 Mar| 80 Jan 
West Elec 7% cum pf 100) 2001115 May 7/115 May 7/1115 Aprill5 Jan 
West Penn Co7% pf.100| 500) 89 May 890 May 5| 874 Apri 91% Jan 
Wilson Co pref______ 100| 1,100} 21 May 3) 2544 May 8/ 21 May| 72% Jan 
Woolworth (F W) new.2514,400) 8014 May 3) 86144 May 9|| 7244 Apr) 86% May 
Worthington pref B_ _100! 300} 6244 May 6; 62% May 5) 58'4 Jan) 65% Mar 
Yel. Cab Mfg tem ctfs_10 27,300! 4644 May 9! 53. May 3! 46% Mayi 85% Mar 

* No par value. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). BONDS (Par Value). 

Week ending May 9. 
Ind.&Mts.| Ou. | Mining. | Domestic. |For'n Govt. 
PE a ck aictidvcoond 21,905 63 635) 85,220} $371,000} $31,000 
sds anh hdc angie 45,471 77, 237,180} 560,000 29,000 
EES AS 34,975 50,2 141,120} 487,000 72,000 
Wednesday _...._...___- 51,145 92,145; 116,920) 518,000 77,000 
DT ctdukudécoconne 2,835 80,370 117,210 J ,000 
PU adiin be deccctssninx 78,215 29,435 104,510} 477,000 66,000 
. pets 274,546' 392,570 802.160'$2,839,000! $315,000 








meee: AT THE NEW YORE —, EXCHANGE 
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Ratlroaa State, Unttea 
Week ending May 9. Stocks, ec. Muntctpal & States 
No Shares. Bonds. Foretgn Bds. Bonds. 
Saturday -- 269,000 | $2,721,000 $840,000 | $2,147,000 
Monday - - - 624,777 4,752,100 | 1,440,000 2,633,000 
Tuesday _____- 516,350 6,954,000 | 1,110,000 3,197,000 
Wednesday -____- 641,496 6,182,000 | 1,232,000 4,834,000 
Thursday . - 479,625 6,706,000 | 1,477,000 5,516,000 
Friday... 439,70 7,851,000 | 1,032,000 | __ 4,230,000 
Total eat 2,970,948 | $35,166,000 | $7,131,000 | $22,557,000 
Sales at | Week ending May 9. Jan. 1 to May 9. 
New York Stock -— 
Exchange. 1924. 1923. 1924. | 1923. 
Stocks.__.___. 2,970,948, 5,401,804 86,543 286) 94,645,210 
Bonds. | 
Government bonds___| $22,557,000! $35,613,000) $371,362,000| $303,569,000 
State and foreign bonds, 7,131,000, 6 683,000, 137 ,369 000) 184,582,000 
Railroad & mise. bonds) 35,166,000 31,170,000, _ 620,380,000, _ 638,174,000 





Total bonds rv $64, 854. 000 $73, 466. 000! $1,129,131,000! $1, 126 325,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. ! Phtladel phta ) Baltimore. 

Week ending = 
May 9 1924. Shares. Bond Sales .| Shares. \Bond Sales.| Shares. ‘Bond Sales. 
' _ | — 
Saturday - 4,891! $44,000| 3,686 $7,200) 633' $13,200 
Monday 10,389 31,450) 4,088) 51,600} 1,041 64,600 
Tuesday -_. 7,541! 40,050! 6,447 33.500) 714 63,000 
Wednesday - 12,217; 44,750) 6,564 39,400 939 72,700 
Thursday 10,364 31,800 8,824 33,900, 892; 36,000 
Friday _- 6,872 37,000! = 3, 161) 21 1,600; 1,260, 23,300 
Total_- 52,274 $229,050 “82, 770; $187,201 200 5,479, $272,800 
Prev. week revised! 68,502 $428 750 67,122 $1,441,700.  4,802' $178,500 








| 


























Daily Record of U. S. , Bond Prices. May o.| May 5.| May 6. |atay a May 8.) May 9. 
First Liberty Loan (High! 99%32! 99240! 9 “¥aal 9978 p0! 992790! 992039 
21% % bonds of 7932-47 __/ Low_| 99%-2! G92%5:_. G92%32! 992532) 992532} 99222 
(First 34s) Close} 992752) 92% 39! GOP.) Qgtts 992%32' 992 
Total sales tn $1,000 uniss a“ 173, 160; 123 54, 213: ~=«10 
Converted 4% bonds of {High i y ; ke 
1932-47 (First 4s) .___{ Low-| | 
| Close ‘ ‘ 
Total sales in $1,000 units __- | : a = = 
Converted 44% bonds {High} 1:0!%»! 100! '22! 100'5:2) 100!222) 1002! 100'%2 
of 1932-47 (First 4148); Low-| 100%: | 100%: | 100%%:2| 100%: | 100%: | 160% 
(Close) 106% | 100'%s2' 100!%2' 100/%2; 100%: | 100% 
Total sales in $1,000 units - 130 127 153! 47| 20 26 
Second Converted 4% % {High a ¥ . 
bonds of 1932-47 (First: Low. 
Second 4'%4s)_-___--- | Close 
Total sales in $1,000 units__- 
Second Liberty Loan {ise | : 
4% bonds of 1927-42____<{ Low- | ie : 
(Second 4s) (Close | cred we 4 
Total sales in $1,000 units ___ : y iat . ate e 
Converted 44% bonds (High! 1007s: | 100%s2| 10012} 100%2 | 100732 | 100622 
of 1927-42 (Second {Low-| 100522 | 100% | 1002 | 100%s2 | 100%s2 | 100*22 
ae ._| Close} 100722 | 100'% 32) 100632 | 1005s2 | 100%32 | 100%22 
Total sales in $1 ,000 units - 503 247 332 407; 254| 1,852 
Third Liberty Loan (High 10)!%s2) 1002222} 1002242) 100232) 1002'32| 1002222 
44%% bonds of 1928____{ Low_} 100'2} 100'732) 100222) 1007%2 1007953) 100?! 32 
(Third 4s) (Close, 10617s2! 190°%=2 10022] 100%s2' 1007's2' 100%2s2 
Total sales in $1,000 units __- 611 31,155; 1,108 282) 2,451) 185 
Fourth Liberty Loan (High) 100%%:2| 100'7s2' 1060422 | 100'%s2' 100%%22' 1001232 
4% % bonds of 1933-38__/ Low-_| 100!'32} 100!'s2 100'°s2 100!'32) 100*22 | 100%: 
(Fourth 4%s) | Close} 100%'32) 100'%2' 100'322, 100'%22 100%: 100 '%s2 
Total sales in $1,000 units _ __ 685 732, 1,206) 3,687) 2,554) 1,727 
Treasury (High; 101221 101°32! 1012*32} 1612852) 1012%32) 10132 
2 ee {Low_| 101° 32} 1012422) 1012422 1012422! 1012532! 1012532 
{Close} 1012522} 1012%32} 1012432) 1412832) 1012522) 101?*s2 
Total sales in $1,000 units_ 270 270 153 345 12’ 312 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
1 Ist 3's 992132 to §=99%130143 3d 44s8___- _. 100132 to 100193 
6 Ist 44s -100522 to 100%: [58 4th 4%s-. _...100%2 to 100183: 
90 2d 4\%s ..100732 to 106%s2 | 2 U.S. Treas. 4% 3_. -.1012%32 to 1012%32 








Foreign Exchange.—Sterling exchange moved within 
relatively narrow limits with trading for the most part dull 
and the trend toward lower levels. The Continental ex- 
changes after early firmness broke sharply and heavy losses 
were reported on French and Belgian franes as a result of 
speculative sales. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 334@G@ 
4 34% for sixty days, 4 3514 @4 36% for cheques and 4 35% @4 37 for 
cables. Commercial on banks, sigh it, 4 35% @4 36%, sixty days 4 32% @ 
434%, ninety days 431% @4 32%, and documents for payment (sixty 
days) 4 33% @4 34%; cotton for payment 4 35%4 @4 36%, and grain for 
payment 4 35 3% @4 36%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 8034 @ 
5.93% for long and 5.86@5.99 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
36.86 @36.94 for long and 37.22@37.30 for short. 

: Exchanges at Paris on London, 73.70; week’s range, 67.00 high and 73.70 
ow. 

The range for foreign xa D for the week follows: 


Sterling, Actual— Jays. Checks. Cables 
High for the week - Peni ‘ 3655 438% , 439% 
Low for the week _______- 133% 4 35% 435% 
Paris Bankers’ Francs— 
High for the week_____.-_ 6.56 6.62% 6.63% 
Low for the week -_-_----_-- 5.80% 5.37 5.88 
Germany Bankers’ Marks— 
High for the week -___-_-_--_- _... 0.000000000023'4 0.000900000023 '4 
Low for the week ______-_- _. 0.000000000023 0.000000000023 
Amsterdam Bankers’ Guilders— 
High for the week -------- 37.08 37.50 37.54 
Low for the week -_------ 36.86 37.28 37.32 
Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $14.6875 per 
$1,000 discount. Cincinnati, par. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 2296. 

The Curb Market.—The review of the Curb Market is - 
given this week on page 2270. 


A complete record of Curb Market transactions for the 
week will be found on page 2294. 








New York Stock Exchange—Stock Record, , Daily, Weekly and Yearly 
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PER se one La fl” - 
41GH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 1 . or 
oA aa aie On basis of 100-share lots Year 1923. 
Saturday. eaty. Tuesday, | Wednesday., Thursday, Friday, 
May 3. May 5 May 6. May 7. May 8. May 9. Week. Lowest } Highest Lowest | Highest 
share share share | ¢ per share | $ per share | $ per share | Shares. 8. Pi $ per share | $ per share |\$ per share|$ per share 
°F’ 30 pF a 30 ih 30 | *251¢ 30 | *26 30 | *26 30 | ..---- Ann Arbor lerred...... 100} 25 Mar 4 34 Jan 8|| 21 Sept] 45 Feb 
1 1007s} 1 101 | 10012 100%] 10034 1007s; 10053 1007s) 1005s 101 9,100] Atch Topeka & Safta we.-18 971g Jan 2) 102% Jan29|/| 94 Oct] 105g Mar 
003 3} 10053 2 
881, 8814) 88 8814] S88lg 8814] 88!y 8814; 8814 88ie} 8814 884; 2,000| Do pref.............. 861g Jan 2) 89ig Jan19|| 8553 Dec] 905 Mar 
* 2 17g 2 *1 214 2 2 2 2 *1%, 2 800} Atlanta Birm & Atinatio._100 15g Feb 2% Jan il 1% Aug} 3% Feb 
*117 117!2| 11712 119 | 11812 119 | 11933 120%| 119 120%) 12012 12114] 4,900) Atlantic Coast Line RR... 112 Jan 23} 121% Apr 5/|| 109% July| 127 Feb 
52%, 5314] 5253 531g) 52% 53 52% 5314) 53 5313) 531g 5314) 5,200) Baltimore & Ohio......-.100| 521g Apr 22} 601g Jan 9|| 40!g Jan| 60% Deo 
574 5714] 571g 571g) 571g 574) 571g 5714] 5714 574] *57 5714 700 innednaweiedin’ 100} 5614 Apr 16 Jan 5]| 55% May| 60% Mar 
145g 147g} 1453 14%) 1 1412} 1453 15%4) 15%, 15l2) 1412 1553! 5,200) Bklyn Manh Trvtc..No par| 131g Jan 4| 17% Mar 22 9% Oct] 141g Dec 
*58 58%3| 5812 5812] *57l¢ 58le} 5753 5814) 58%, 5853) 577, 5812} 2,000 Pref vot tr ctfs...... No par Jan 3) 62% Apri6 341g Oct) 49% Dec 
14753 14833] 1477, 1485s| 147%, 148 | 148 1485s! 147% 148%] 148 148 5,500 jan Pacific... -. .----100} 142% Mar 10) 1507 Jan 9|| 139% Sept] 160 Apr 
741g 74%) 735g 75lg] 73% 7434) 7414 7453! 7414 7553) 74% 7512] 19,600) Chesapeake & Ohio--.-"...- 100 26) 7712 Feb 5]; 57 June| 76% Jan 
*10312 104 |*10312 104 | 10312 10312|*10312 103%|*10312 1037g|*10312 1037 100 lhenspecceawed 100} 991g Jan 3] 103%Mari5/| 96 June] 1047s Feb 
*312 37%) *3le 3%] *3%, 3% 3% «=. 333g) *Ble 38 3 35g 500} Chicago & Alton......... 100 34 Apr 15 5ig Jan 10 2 May 4% Dec 
*91g 9%) *71g 8lo} Qlg Digi 914 Qlyi lg Digi *91g 934 300 a cthtnienent stint 100 Apr 16} 12% Feb 29 3% Jan| 12% Dee 
*21 23 21 21 | *21 21%) *21 22 2lle 217g] 21% 2134) 1,100) Chic & East Ill] RR.-.-..- 199 21 May 5| 27 Jani10|| 19 Aug) 38% Feb 
*38 40 38 39 | *37 40 *37 40 37 371g} 373% 38 800 ITER TA 37 May 5) 65llg Jan 8 4612 Aug! 6214 Mar 
41g 4lg) *41g 433) 41g 41g) *4 414] *41g 43g) #4 433 1,000 Ciileage Great Western 100 4 Apr30 Jan 1 2% Oct} 7 Feb 
11g 1134! 113, 11%) 11% 127% L112 11%! *111g 117%! *1112 117%] 3,400] Do pref........-.---- . 1053 Jan 4) 131g Feb 5 6% Oct! 17 Feb 
14 14 13% 14 13%, 1412] 1414 1412] 14 141g] 141g 14%) 5,600 Chleago bin &t Paal--109 135g Jan 8 181g Jan10|| 11% Oct| 26% Mar 
2414 243, 2434 25le 247% 2674 26 * 27 26 2612; 25%, 2614! 17,800} Do pref_.....-....... 22 Mar 1 30% Apri2|} 2053 Dec| 451g Mar 
5lig 51%] 5lig 51%} 51 52 5lig 53%! 53 5 5312 541g’ 15,700 Chicago & North Western.100| 4914 Jan 3| 541g Feb 7/| 471g Dec| 88 Mar 
*101 105 |*101 105 |*100!2 105 |*10012 104 |*10214 105 |*10012 105 | _____- ial ab Be oa 00 Jan 8] 10312 Jan19|| 971g Dec} 1181g Mar 
2334 23%) 233, 237%] 2312 2414] 243, 254] 24%, 25 243%, 247, 8,500 Chicage Rock Isl & Pacific.100| 211g Feb15|) 27%; Jan10 191g Oct) 37% Mar 
*7912 8012] *7912 81 807% 807%| 811g 8114) *80 814] *80 8 S8i1ly 200| 7% preferred....-...... 100} 76% Feb26) 83 Jani10|| 72 Aug| 95 Feb 
677, 6773) *677%, 68 68 68 69 695s} 6912 6912! 69 6912' 1,100 6% pretesreg....-c<es- 100} 655s Jan 2) 697% Jan 10 607g Aug} 85 Mar 
*283, 2933| 293g 293g! *293, 301s) 2053 29%,' *283, 2935) *293, 3014 500} Colorado & Southern. ---- 100} 20 Jan 2) 3114Mar26|| 17 t| 451g Feb 
*109 + 10914/*109 10912) 109 109 |*108!e 109!2'*109 10912} 109 109 200) Delaware & Hudson----.-.- 100} 1041gMar 5) 112% Feb25/| 9314 July| 12412 Feb 
115 115 | 115 115i2| 115 11534) 11612 11612) 11612 11934! 11812 11914) 6,300) Delaware Lack & Western. 50| 110% Feb15| 124 Mar 22]/ 109% Oct! 1301g Feb 
2453 24%) 243; 255) 241, 247| 25 25%) 247% 25 247g 251g! 12, Es. . cndincMineiitibeicn benim: 100 J 2814 Feb 4|| 10igMay| 22% Dec 
321g 3214) 323g 327%| 3233 32%) 323, 331] 32%, 33 323, 32% 5,400; Do Ist preferred.....- 100} 2853 Feb 19) 35% Apr 5]| 15 Jan| 31% Dee 
*2612 27 2734 28 277g 27%| 28 28 28 28 | *2712 281s) 2,500' Do 2d preferred....-- 100} 25!g Jan 3) 307% Apr 4|| 10% May| 2753 Dec 
5612 5634) 563g 5612} 57 577%! 573, 583g! 573, 58 58 5814) 9,300! Great Northern pref....-.. 100} 53% Mar Feb 4 Oct} 80 Mar 
275g 2753) *2714 2712) 27!4 2712} 27l2 2753! 27le 27le} 2714 2714! 1,600! Iron Ore opar| 27 Apr2l| 8llg Feb 4]| 25 July Mar 
*12 = 1214] 121g 12%g] 121g 135g) *13%4 14 13. 13 | *12% 13%| 2,100) Gulf Mob & Nor tr ctfs...100| 11% Apr30| 17% Jan 9 O12 Aug Mar 
*53l2 56 | *53le 56 55ig 5512! 56 56 5612 56l2| *5312 56le ee 100 Jan 587g Apr 4/|| 4473 Jan ‘ Feb 
*10212 104 | 10334 103%] 10312 10312; 103% 104 | 102 102 |*10214 10312 740| Illinois Central ...-.....-. 100} 100144Mar 4) 10514 Mar 24 995 Dec 1172 Feb 
*21 = 2134) *21 =. 2184] *21 =. 214!- 2134 2214! 2214 2314! 2212 2212] 3,600] Interboro Rap Tran------ 100} 12% Jan 2| 25 Mar21 91g June} 227% Mar 
*1912 20 | *1912 20 197g 197%; 19%, 2014) 20 2014! 19% 20 3,500) Kansas a of Southern....100| 17% Mar26) 21% Feb 4|| 1553 July} 24% Mar 
*52 5212] 52le 5314) 5314 53l4 5212 52le! *52%, 5312) *52 53le »- i eee 00} 51% Mar31 Feb 5); 4853 July| 57% Mar 
40% 40%| 41 4114| 4053 41's! 41 41% 41 41%! 41 4112] 12, 700) Lebigh Valley Boe bed Feber. 50; 391g Apr10} 72% Jan25|| 54 June| 71% Feb 
*90l2 903;! 9012 G1 903%, 903%; 91 9112! 91 9114! *90 9114! 1,734) Louisville & Nashville_...100! 8753 Jan16| 9333 Apr 8 84% Oct Feb 
6 36 | *35% 36 36 361,| *36 36101 363g 36%) 36 36 600} Manh Elevated, mod guar.100| 3012 Jan 2| 39%Mar 5|| 2712 Dec| 451g Ap 
o7 aon 37 5 7 7° *7 8 74-715] *7 8 200 Market Street Ry....---- 100} 6%Mari5| 131, Jan 4 Zig Oct 22 Mar 
4 98 1°81 26 1°88 26 1°88 261°88 #=%o '°ap 96 | .....- ye ir, ephhpe me 100) 22 Feb20) 401g Jan 5|/ 23 Oct} 681g Ma, 
*47 48 4s 48 | *47 48 *47 47%! 47le 4712 *47 48 200; Do peer Orel.....cccce 100} 431gMari17|} 7llg Jan 4 5612 Oct] 87 Ma’ 
*13° 22 ““ 22 | *14 2210! *14 15 | *15 23 | *14 Pe Ol te eee s. 100} 14 Mari8| 30 Jan 4|| 1453 Oct 564 Mat 
*17g lg 2 2 2 3 2 *17g 214) *17% ig 500! Minneap & St L (mew)..-.100} 1% Jan 3} 4 Jan28 7g Aug] 91g Feb 
om Mh 1075 11 10%; 11 11s Aig} 22) =«68 | 21) 211g} «4,300 + we Tome RR...-Wo sar 105g Mar 25| 1314 Feb 4 ~ Oct 17 ed 
*313, 3134] 313, 31%) 31% 32 32 3233] 323, 323; 32%, 32%! 3,000} Do pref..........-... 100; 29% Feb18| 341g Feb 4 2475 Oct 4503 
123, 125g) 128, 123) 127 13 127 1314) 12% 13%g( 13 13 | 3,400 Missoutl E Pacitio CR. conn 100} 9% Jan 3) 13lg Apr 8 84 Oct : Feb 
4073] 4012 41 401g 411g) 41 417%) 413g 4119} 41 4134) 12,800! Do pref......-.-.-.-. 100} 29 Jan 3) 421g Apr 8 22i4 Oct] 49 Feb 
*112 134! *ilo 14) *1te 134! *1lg 134 15g 15g 15g 15g! 200; Nat Rys of Mex 24 pref...100 lig Apr 25 244 Feb 6 1l4 Nov 4% Feb 
11419 11434| 115 11634! 11512 11510! 11414 11414) 1138, 115 | 114% 11544) 3,200| New Orl Tex & Mex..---- 100} 931g Feb15|) 117%, Apr 5|| 82i2 Aug| 105 Mar 
101 101 | 101 10114] 100% 10112 102 | 101 10112' 101 101%! 9,200! New York Central_-....-- 00| 991g Feb 15) 1061g Feb 4 9012 May 107% Dec 
77 77%3| 7712 7712] 7612 77 771g 7715] 76% 7714{ 765s 771s' 2,300 HZ CaM © sew 0. * 721g Feb 18} 7912 Jan 9]| 671g Aug cota = 
*841o 85 | *84le 85 841g 8412 *___. S845g\*  __ - B4lo *____ BA) 200 ARRAS EE 841g Apr15| 87% Jan 22 86 Nov St pad 
185g 187%; 187g 193%! 19 i9%| 191g 201g] 19%, 2012) 197% 2034! 61,000 nN iH & Hartford Scanian 141g Jan 2 21 Feb 13 9% July 23% ‘an 
1612 1612) *1614 17 165 165s| 16% 163; 163, 163! 167% 167% 800), N ¥ Cotati & Warten... 298 1614 Apr22| 19% Jan 9|; 1414 June : 5g Feb 
*12i9 14 | *1214 14 | *12l¢ 14 | *123; 14 | *12% 14 | *12%, 14 ._| Norfolk Southern --..--.-. 121g Apr22| 151g Feb 7 Sept we Fe 4 
123 12312] 12312 12412) 1225 1235s! 123 12334) 12214 123 | 1234 124 | 17,900 as Sree “**7]00 10212 Jan 3] 1321g Apr 8|| 100 July its ? 
7 Fe is 1° is i328 %31°*8 #9 : 8 apa 100| 72% Feb26) 79 Apr 7|| 72 moot yee ug 
515g 517s) 515g 52 515g 521g; 5212 53 5214 527g) 521g 5314 10,800 Northern DD cnnmacinm 100| 47%Mar 3 55%. Feb 4 oo t ait Mes 
43%, 4373] 437g 437 43% 44 43%, 44 435% 43%] 4353 43% 6,600) Pennsylvania ------.---- 50| 4214 Jan 3) 46% Jan28 ad te pr 
*10ig 12 ' *1012 12 *101g 12 | *10l2 12 | *10l2 12 ° *10%2 12 _.' Peoria & Eastern.......-- 100! 9%Mari13| 1253 Jan 10 Mas 
4712] 4753 48%] 473, 4814) 475, 48 4733 473;| 471, 4712] 19,800] Pece Marquette_...-.--.-- 100] 401gMar31| 48%May 5)| 36 Jan|{ 4714 June 
Tole rate “ne 7415 *7 11s 7514 *71lo 75le| *71l2 75 | *7llg 75 oF Do prior pref...-..-.-- 100} 7l12Apr 23 75ig Feb 26 6712 oat Lo Mes 
*61 «62 62 63 | *63 64 63 «63 CS” @6ul G8 GB Tt BOB TED . Billeccccene -ccoce 100} 60 Jan 4] 63lgMay 8 44 g : 
411g Allo} 4112 42 | *4153 42 ' 417, 42 413, 417%| 4112 415 38 Jan 4 45% Jan 18 g Jan ee 4 
*93 9312] *93 9312] 93 93 93 93 | *92 9312] *93 9312 85% Jan 5| 95 Apr 7 ed + Aa 
525g 53 5212 53 52%, 53 525g 53lg] 523, 5314] 52%, 53ig 5214 Apr 15 79 Jan 1 os June Site > 
*35 35le] 35 35 | *35 35%! *35 3512] 35 35 | *35 35l2 35 Apri5) 561, Jan14 ‘ une 2 : 
*34 3410] 34 3414] *34 3419] *34 3Ale| 34 34 | *34 BA4le b331g Jan 16 ra te 4 -— a an 
*34l2 46 | *34 36 35% 3812] 37 3814] *36 39 37 637 32 Jab 40's we oe soe | = Ped 
20 2014] 207, 20%] 20% 21 2L = 21%4| 203, 2112} *2014 21 191g Apr 30 2412 Fe +4 ~ : . = 
*44 45 | *4410 45 | *44 45 44 4414) 44 4553) 4514 45%, A 42%, Jan 3| 4873Mar 32s gen oo, Mes 
36 361c| 3612 3712] 36% 3753| 37!2 3753] 3612 3715 36% 37 8.800 St teats Southwestern. .....100 2. — : Hy yep : 2 B Aus oo i 
*5Rl0 59 59 =59%| 59%, 5934) *59 593,) *591, 5934) *5% 59% in od mbeesemes 5438 
a oO% 934 1014 10- 10144} 10 10% 97%, 10 *9%, 10 2,500 ee ae Lane ea-aninieegin 100 6M Jan 2 10% ae g e* a He Feb 
211g 211g} 21%g 2153] 21 218] 21 2210) 2112 2214) 2153 217%] 8,900] Do pref....-.------.- uae me ty Feb eas = one o 
cot seul 83 63al 62% sal sort este] soit saul sete ssl 12°600 southern Padite a aoe loo] S81, Jan 3] Sea, Abe ail Saat Sanl Soi Dee 
*531, 53lo} 53 5333) 52% 5314) 531, 53!e] 531, 535g) 531g g| 12,! uthern Rallway-.--.-..- Taker aall ae’ dani set 
* 72 Tt Wit: 7114 71%] 717% 71%) 7112 71%) 1, el, an 100} 66% Jan 3 4 Mar y 3 Mar 
37 2814] 285g 297%] 291g 303g] 295, 30!e 2914 20 29% 29% 26,400 Tome ‘S Fasiie s aeuehs nae He , — : saoay Re *. aus i he 
* * * lo} *93, 10 *9 01 ¢ <feen,. jF - oem 
sere oat et. sliwiear.. @ | Twin City Rapid Trassit--100] 60 Mar 25! 66. Jan 12|| 68% Jan) 7712 June 
130% 131 | 1303, 1311s} 1305, 131 | 1307 131 | 13012 130%) 1307 131 4,300] Union Pacific......-.---- 100 a ™ Ae 5 rd aus oa 4 
7073 707' 70% 71% #71 = #71 7 71 «©7133 71 = 71%! 2,200! Do pref....- eccccenne 100; 70 ar e geo = fw 
bein 23 «11% Jan 5 ‘3 is 
*81 9 8 Sig} *8 9 *Sig 9 *8 9 *8ig 9 700' Cameos Railways Invest pres 753 Apr 4 
+3012 32101 301g 3012, *30 32 | 3233 32%; 30g 31%) *3012 32 PEE... ccccccceccce 2612 Aue et 4 ws a — 4 4 
1512 15%! 15t2 16 15% 16'4| 16 16%] 1633 1612! 161g 1612] 17,300! Wabash praseocenconccnen 100 10% Jap 47a Merl0l| 23% Jan| 36% Dee 
447%, 45 | 45 45%) 451g 45%) 45% 46 45%g 457g) 453g 4534] 10,000, Do prefA....-.------ 100 = Jan 3 saat ar 2 saat wal 3 Hy Det 
*30 312) 3014 303g) *3012 3112] 3012 3012] *3012 3lt2 Nr te “ 3 Fen! whe gy ie paegeelener is 4 her a0 ia an 9 8 Sept 15 Feb 
le 3 8 83 83%, 83 8% «9 834 ¢ ¢ : estern os ted 
e1is 1631! #153, 16'| 16° 1615] 161s 161] 161% 16% 16 1644 12300| yea, 24, Dreferred.----- 18 15!2 Apr23| 204 Jan 10l| 14 Sept] 20% Mar 
1734 177%| 1714 1814 1712 1855) 1853 1914) 19 193 ¢ 914 estern Pacilic.-.------- J 7| 6614 April4|| 53 May! 63% 
21 23,| *6llz 6212) 6212 6314 *6212 6314; 623%, 62%] 1,500} Do pref....-.-.------- 568 Jan 4 Apr 
vee cme] set sta) ob oA Fe esl oct asl ee goal may whem tate) De eg) OSA a] ag oe ge ee 
’ | 171 1p le 17ie] 173, 1734] *17%4 1719] #1714 1712 | A EY teste F 
onsie 37° “git 37° “361, a7 #3611 37 | #361, 37 | #3614 37 : Wisconsin Gentral nS hie a 100} 34 Jani6| 371g Jan29|| 23 Aug| 38% Dee 
Industrial & Miscellaneous 
_— P 2 
* *76lo 78 | *763, 78 | *764; 78 78 79 | *76% 78 300) Adams Express_-_-......-- 731g Jan 2| 821g Feb1l|| 67 Sept; 82 Mar 
Tit al te? “aml oa | ors a “Tiz 7%] 7% 7%) 300) Advance Rumely--------- 100] 97, May 6) 121s Jan 2|| 612 Oct 19t2 Mar 
#3014 3214| * 32 | *301g 32 30'; 30%4! *30° 31lel #30 ©=— 32 200 yg ° -oseeeee ree 4 
3" 73 ‘ 74 vale 73s 76k! 76 771e| 75% 76 75 75!2| 5,800| Air Reduction, Inc....No par| 67\4 Jan 2) 811g Jan29 a 3 ~ o> te 
Be (Ste Ble 5le 514 Blol «#55, 7g 55g 55g 573 5%} 3,200) Ajax Rubber, Inc......--. 50 5l4 Apr 15 10!2 Jan us 6 b . Mar 
#1g ly #1g A Ig 1s] *ly ly} ¥lg Ig *lg 4 100| Alaska Gold Mines------- 10 lg Jan 3 | Feb ; by ue 13 _ 
~ ae 13g ilo! *1% Ile 1% 133} *114 112g) 5,600! Alaska Juneau Gold Min... 10 Jan 30; _1!gMar ant & Pie Jap 
7153 73 7253 7435! 72%, 73le} 72ie 73g TZ1le 7253! 712 7235 24,400| Allied Chemical & Dye.No par| 65 Mar 18 72% Jen 8 R ., Aug 2 = 
*114%g 11410| 114 114 1*114 11412! 11419 1L141g 1143, 114% 11412 114% 600' Do pref....-.------- 100' 110 Apr 8! 114%May 4 Aug 
*4115 4310] *4212 4319) *42!2 4312 *43'; 4310) 4314 A3te s4zle 4312) o08 Alia Comoe 19m eennee 100 so Ane oot jan 3 sau ene ait oe 
ae 1 9% . 92 , *91 92 9114 4] 92 92 | 100i De pef.............- 
Tot A 7% a i 3 8 73, 73! 78 7%) 1,700 a Pann oo Tes pecan. Bs, peed me 24 : ioe — oe ~~ 
#22 2314] 21% 228%] 215, 221g *221; 22%) 2254 225;| 2122 22%! 1,700} Do pref.....----.---- 
e101 107 : *101 , 107 ‘ *101 107 ,*104 10632\*104 10612 “7 106t bam American Bank Note...-.- oe | . : a sate Same 10 te yr 
#55 *5! : 5) 52 *52 5212; *5lie 5212) *5112 5212) 100) Do pref......-.------- : 
se Sl te So Sot Be 2S oe Sel at Oo pe aera aed Buel ete Boel Bae 
#24 2410) 2412 26 | 26 26i2 *25!2 26 | 25le 25le| *23l2 __- . ' “IN 76 Apri4| 82 Feb 8|| 691s Sept) 834 Feb 
*7 *781g 80 | *7814 78%4| 7812 7S8ls| *783%, 80 797, 80 600} Am Brake Shoe & F...No par pr 14 
cmt 195% 78's 110 +107 110 - *108l2 110 \*108 110 |*107 110 -- Do pref. ...-.-------- 100 tom An = the A —_ 107s = 
10153 10212) 10212 1035s] 1017 103%} 1023, 1044s! 16243 1035s) 10233 10343/119,600, American Can----------- oa as" 4 8| 114% Mar 12!! 106 s Sept} 115 Feb 
#412. 11234/*112 11234) 112% 112%] 112% 112%—|*112 113%2| 112%, 112% 350| Do pref....-..---.--- 4 a 18] 178° Jan26i| ine% ely] 180 
158 159% 160 160 | 160 160 |*160 16112} 160 160 | 160% 16044) 1,600/ American Car & Foundry-100) 153% 9| 122% Feb || 117 Sept| 125% Jan 
#120 12634|/*121 125 |*121 125 |[*121 125 |*121 126 ]*121 125 ae Do pref....-...------ = reine 31 33% Apr 13 20% June| 25i¢ Mar 
#227% 231g| *22% 2313) 22%; 32% hy 7s “— 4 - 74 300 a o-. hast 14% Apr 22 2012 Jan 7 5%, Jan} 17% Nov 
i 57 5i 5lg 5 .100' American Chicle--.---- - 
oe et it oiguloa2 ois | ent a3] ear 23] #11 13 _.-| Amer Cot OU etfs of dep.-100] 10! Feb 18| 12% Jan 11\| 3% July| 204 Jan 
#34 5 #34 *33 +330 CO; *33 [9 ‘sla, Eee... Do pref ctfs of dep_...100 3314 ae 7" a as . rot ot ten 
a Oe a ee ce BE te ie PR 
* 99 | *94 95 | *9 95 5 Express----.-.--- 
= S) a Moe Bel 98 Btel *B Ste] 8B Ble] «(BOO American Hide & Leather-100| 7% Apr 28| 13% Feb 13] 6's Aug| 134 Mar 
o| 53!e 54to] S54le 55 | 5353 5353] *53le 5414] 2,800; Do pref...-....---.-- 2 : 
iat 22% 23%. bth 33° oa aa” 2352! 213, 2210} 214, 23 | 20.700' Amer International Coro..100! 17% Mar 19 251g San 3 16 Sept! 3312 Mar 
© Bid and asked prices. 2 Ex-dividend. } Ex-righte. 
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| P2R SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Stuce Jan. 1 1924. Range for Prevtous 
for | NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, . Monday. Tuesday, , Wednesday., Thursday, | Friday, the | EXCHANGE 
May 3. | May 5. May 6. | May 7. May 8. | May 9. W eek Lowest | Highest Lowest Highest 
"§ per share | $ per share | $ per share ‘ per share $ per share | Py per share | Shares. Indus. & Miscell. (Con.) = $ per share $ der share |\$ per share\$ per share 
*86 89 87 8S | 88lg 88lg) 88 88 88 838 87 8712} 1,000; American Ice............ 86 Janl4| 96 Feb 7 78 Oct} 11l!g Apr 
*79 «681 | *79 = 81 *791g 8212] *7912 81 7912 7912] *7912 81 | SS So eee 100 791gMar28| 83 Feb 5|| 77% Oct; 89 Feb 
*1014 1012) *1014 10!2' 1012 1012) *10%4 1012] *10%4 1019! *1014 sete 200) American La France FE... 10) 10\¢ Jan a i“ - a tes _ . — 
*14)2 15\g| *14l2 14%' 14le 1412 13% 13% *1312 14 | *13%, 14% 500) American Linseed.._.___- 100; 13%May 7) aD t 
*3044 35 | *31 33 | *31 351o| *31 34 | *31 327%| *31 i ae. Bee. SO cccnnsecntabe 100} 30 Apri5| 45 Janil4/| 281g Oct) 59 Feb 
72% 74 7312 74 73% 737%| *73 7373| 73 73 73 73'\4| 5,400) American Locom, new.No par| 701g Aprl5) 76% Feb 7 64% July| 7614 Dee 
116 119 |*116 120 !*117 120 |*117 1201%4)*119 12014)*119 12014) -._-.-- Do | EE 100) 11614 Apr16, 120 Mari12|| 11412 Sept]; 122 Feb 
*41 42 *4112 42%) *41 43 *41le 42 *4112 42%) 41 414 300} American Metals-.--..--. No par; 40ig April| 45% Feb14 40\4 June| 557g Mar 
9614 9614, 98 98 | *96 9712} 97%, 97%! 95 9614) *96!g 967s) 1,500) American Radiator......- 25, 9414 Apr16) 1071gMar20|| 76 Jan| 97 Dec 
*6 61, 6 6 6 6 *6 61g) *6 61g) *6 61 500| American Safety Razor... 25 5% Apr 22 7igMar 6 47, June Olg Feb 
12% 13%) 13 14 13% 13%) 13!g 13%g| 12% 12% 12% 12%} 7,100) Amer Ship & Comm_.._Nopar| 11% Apr 1| 15% Febil 10%g July; 21%3 Jan 
62%, 6312) 63 6312) 63 64%) 64%, 6553| 6414 64%) 623, 64%! 35,900 —_ a sch — 57lg Jan14) 655sMay 7|| 5114 Oct! 691g Mar 
*100%3 10012} 1001, 10014! 10014 10048] 100%, 10012} 10114 10114) 99%, 99le to fe ef ae A 96 Jan 2) 10l4May 8 93 June} 102% Mar 
34% 35 35 35 3412 35 *35 351g! 34l2 35 3412 345g) 2,300) Am ‘Steet Foundries. _..33 : 3 331g Apr21| 40 Feb 7 315g July| 40% Mar 
*102 102%) 102% 102%4\*102 104 |*10214 104 |*10214 104 |*102 104 100 Pe. Siiicacasseassieee 10114 Apr 25| 1041g Mar 17 97% Aug| 105% Feb 
42 43\g| 4112 4334) 421g 4353) 425 4414! 421, 4253) 427% 427s] 16,800 . Sugar Refining..100| 3853 Apr23| 61% Feb 7 48 Oct} 85 Feb 
*85l2 88 8514 86 8634 8634) 863, 8714; 86% 86%) 86% 86%) 2,100 Bee Biiiccccossuseuce 831g Apr23| 90% Feb 14 92 Dec! 108% Jan 
12% 13 13'g 13's; 13 14 *13l2 13%! 13!2 14 131g 13%) 1,700) Amer Semetsa Tobacco...100| 10 Mar25| 28ig Jan 9 16 July| 364% Feb 
*42\4 51 #421, 51 *4214 51 *4214 51 | *42%4 51 Gr Oe * accnen ee Gieinwcedsdessouse 100! 421gMar25! 69 Jan 16! 321g July! 65% Feb 
126 126 126 12612] 126 12614) 125% 126 12512 126 12553 1257g' 4,200) Amer Telep & Teleg_.___- 100| 123 Mar31| 130% Mar 13)| 1191g June; 128% 
14334 143%! 143% 14412] 144 14419 1447, 145 *145 145l2' 13912 13912 1,600| American Tobacco....._- 100! 13653 Mar25| 157 Jan28/| 14014 July| 161% Feb 
1025, 10253/*102 102%4|*102 102% 102%, 103 *102!2 104 |*102 104 | 500 eee 100! 101 April} 104 Feb19)|| 1001g Nov| 105%g Mar 
= 140 1401, 14012) 14012 142 | 142%, 142% *1411¢e 14212! + oe — an woe. om B..100 —— 25 st 7 ” ney 159% Feb 
7 47 47\2 481 45 483, 47\g 47\2 *47 = *4 481 00| Am Wat Wks vtec...100' 40 Febi18 Apr 271 an; 44% Apr 
*9214 93 90 F 90 : opone 9119 9lis 9ltz *90l2 *9012 921 200 Do ist pref (7%) vtec.100| 891gMar21 gantry 1 85la July} 93 Jan 
*7153 7212} *70 71 | *69% 70%! 70 70 | 695 80% 697, 70 ‘ 300 r , parse pt (6%) vt¢.100 os Feb 19 8 a 8); 48l2 = Rit J o~ 
6513 65%) 6512 6614) 6514 6614; 6512 6614' 65'4 66's) 6512 66 ,000| American Woolen........ 100) 6 Apr 23) 78% Janil 65 t 
*96 9634; 981g QOSlg) *973, 9834) 985g 985g *97!2 GSl2) 98 98 400 ie . BOR scostetenenen 100} 96% Apr30) 10253 Jan 19 9653 Oct) 111% Jan 
"Iu Zeal & & | omy 8] ome 8°] e7e 8°) e712 81 200] Amer viriine Pages eit. 25] 7 *Mer20| 10% Febiall Gis Get] 19% Feb 
s 1 mer Zinc melt. - r e 
*27i2 29 *27\2 29 a7i9 2712) *27 ‘ 28 *27 ‘ 2712| 27 . 27 200 ESTAR = 2412 Mar 27| 34% Jani4 24% Dec| 5814 Feb 
321g 32%) 3214 327%) 32g 3253! 321g 325g' 3214 32%) 324% 3212] 7,400) Anaconda Copper Mining. 3llgMar29\ 41 Feb15 32%g Oct; 531g Mar 
S|, Sa) ae Bo SS Be a es ee seine te Seca fee eta) fee sel tee oe 
rno e vtcNopar ar ov 
92 P 96 93 . 93% 93 9414) *94 9419' *933, G4lo) *94 4 9412} 1,300) Associated Dry Goods....100} 79 ' Jan 15) 1001g Mar 11 62'4 Jan| 89 Mar 
*29le 30 29%, 2912) 2912 30 30 30 2912 30 2914 29%) 1,900 —— Ou, panies ye fH a Hr on ae 24% — = a 
js dd etes . ae 52g E> So  <geedl ‘enae: . aan aaeee tlantic Fruit........ 0 par ig Jan 2 Nov 2 
161g 16%) 1612 1714) 164%, 16% 1614 16% 16 16 16 1614} 3,600} Atl oer & WI1S8S Line...100} 10%Mar26| 19 Feb25 914 July} 34 Mar 
201g 2153] 2ile 22's] 20 2liz} 1912 20 20 20 191g 20 3,600 E cancasenenada 121g Jan 4) 22igMay 5 6% July; 27 Mar 
*107 110 | 10714 109%] 109 109!g! 110 110%) 106 107 10712 10712] 1,800 Atlantic Refining — 100} 10412 Apr 21) 1401g Jan 31 993, Sept] 15312 Jan 
#114 #4115 }*114 #115 |*114 115 11412 11412/*114 115 [*114 115 100 a, Uiilnneceadheenann 100} 114 Apr26| 118 Feb 7|| 115 May! 120 Jan 
20% ..... *201g 22 *20 21 *20\44 Zl *20 21 20 20 100; Austin, Nichols & Co..No par; 18!gMar28! 30 Jan 9 17 July! 351g Jan 
*80 82 | *80 8413] 82 82 | *80 8414! *80 8412] *80 84l2 fF FF ee 100} 79 Apri7| 88 Jan24|/ 78%June 891, Jan 
*3 3le 3! 3! *3 3lz 31g = Slg] =*3 312} *3 312 600; Auto Knitter Hosiery..No par 21g Apr 22 8ig Jan 2 653 Dec, 28% 
1115g 113 | 11214 11414] 11253 114 11219 113%! 111% 112%} 110% 112%, 103,000) Baldwin Locomotive Wks.100,; 108 Apr22| 131 Feb 7/| 1101g Aug] 1444 Mar 
“ae Tari say ag'lag ae ye tay He (tap as) <o-| pale Biser =i 1] "Sb dato] AB. BOD | ie Boe] AS Bee 
2 * y *20 3 *7 *2 oe -h kanaied arnet EES an e 2 
os” ‘os .. 1612] *16 17 1612 Tote! “18 1612 16l2 7 . — = , Class A... 25) 14 = i itn oe : a a = — 
1 2) *1 1312} *12 131g] 1312 131g] 131g 1312 312 lg 300 S CR Biwscossce e 10 an 1 
Te es eee eee sf A re Ee. a cs ceintiiaditn ‘an 17 Jul Aug 
4012 4134) 41%, 4134) 413, 4134) *411g 4134) “42 42 *41lg 423% 600 oo Inc....No par sone = a8 oo = y so* pond 624, Apr 
48 48 *47l2 49 *47lg 4812] *4712 4812! *48 4812] *48 48lo 100; Beech Nut Packing----..-.- 20| 44% Aprl5) 681g Jan 31 481g Dec; 8414 Mar 
483%, 4912) 491, 50 483, 497.) 4912 497g; 487g 4953) 4814 49%) 28,600) Bethlehem Steel Corp--.-_-_-. 00| 4753 April4| 621g Feb 5 41% June| 70 Mar 
*106 109 |*105 108 |*105l2 109 |*10512 109 |*105 109 |*105 109 | -.._-- Do cum conv 8% pref.100| 10114 Apr12| 11014 Feb 15/| 10014 June] 11144 Mar 
ta “ai sae al “eae gl ae Ri) Sa) a B00 mathe ==--We goo] “S" Apeas| Ran all Su “Oc he dae 
/ “epee r an 
oR ab ook abl SE abel oO cg 2) og 8] le masa Hi) Se Aor al gt eal am, Bes] opt be 
4 4 Ig] *35 3612] *35 -.-..| *3 onan =. wna ooxaele © ist preferred...... Apr ar 4 2 
*8lg 9 *8l4 : * 23g 9° *Ble 83 83,4 83%, «8% 200| Do 2d preferred....-.-. 100 8%4May 8| 15% Jan ii 121g Dec| 261g Feb 
113%4 11344! 1137 1151] 11412 116 11512 116 11514 11514] 114%, 115'4] 7,500} Brooklyn Edison, Inc.-.-.-.. 100} 109 Mar3i| 116 Feb 6]; 104% May| 12112 Jan 
re eS ee eee ee ae es cee Brooklyn Union Gas....-.- 100 119% Jen 3 1295s Jan 38 re ts 7 = 
1 9 48 4912} 48 48 *4 48 *46l2 4812] 2,100) Brown Shoe Inc........-.. 100 ar 5312, Jan t 8 
*10612 107 10612 10612) 1061s 1061g/*106 107 |*106 10712/*106 10712 400) Burns Brothers_.......-- 100| 9712 Feb 26) 11112 Apr15|| 100 Sept] 144% Mar 
#2253 23 | *2253 23 *225, 23 *2253 23 *225g 23 . ££ eer Do new Class B com....| 195g Feb 26 | 26 April 2llg Sept} 43 Jan 
-"4% «5 "4% «65 *4% «5 4%, 4% *4% 5 *4% «5 200! Butte Copper & Zinc....-- 4%Mar 31 61g Feb 14 4% 11% Feb 
*171g 17%] *1712 1734] 171g 17igf 17%, 1743] *17 18 *17 18 200} Butterick Co..........-. 100} 17 Apr28| 23% Jan23 1344, June} 22 Aug 
16%, 164] 16 161g} 15% 16 *15\4 16 *15\4 16 15%, 16 700) Butte & Superior Mining... 10) 14% Apr2l| 20% Feb 15 12% Oct] 377%, Mar 
71% «2 1% =61%4)  *18% 1% 1% = 1% 13, 17%] *13, 17%] 1,300) Caddo Cent Ol! & Ref.No par 11g Mar 21 444 Jan 19 14 Nov 9ig Feb 
*8llp 82 8lig Sie] *813g 827g) *813, 827, *g1% 827g) *813, 827% 200; California Packing....No par| 80 Apr30|} 87 Feb 1 77 Aug| 87 Feb 
as” = an” R. 23% 2312] 2314 241g{ 231g 23%) 23% son 8,300) California pucioum, new. 25 “ Apr ae ~~ os Lh — 1308 ed 
00 96 96 *96 100 *95 100 *95 100 Do DP icosehiannedus 100 Apr 0 an 2 Sep 2 
4 4 4 4 4 4 *4 Aig 35g 4 35g «= 337g) +=2,500 Callahan Zine-Lead ee 10 35gMay 8 5% Jan 9 3% Oct] 1253 Feb 
*45 4612) *45 46!g, *46 461g} 4614 4733) 463, 4634) *46 461, 800; Calumet Arizona Mining... 10} 41%Mar31} 491g Jan 24 42 Oct} 66 Mar 
*1 2 %] 2 *1 2 *1 2 *1 2 *1 7. eawebel Carson Hill Gold_.....--- 1 1 Mar21 3% Jan 22 llg Dec 953 Feb 
*5g 34 *5g 34 “ %4 o 34 *5g 34 *5g ees Case (J I) Plow.._-.-.-. No par 1g Mar 26 1lg Jan 11 14 Oct 4% Feb 
*14 16 14 16 15 15 *15 17 151g 151g} *15l2 23 1,600| Case Threshing Mach.No par} 14 Marl19} 2712 Jan 26 17 Dec} 42 Mar 
12 12 lllg 12 11% 12 1214 1219) 12 12 | *11% 12 2,300! Central Leather_.....-.-- 100 9% Mar25| 17% Feb13 95g Nov; 4012 Mar 
363, 3853) 367g 3934) 39 4053) 40 41%) 4012 4133) 40 405g} 20.700 2, Gin ntecaseadane 100} 29%4Mar 5| 44% Feb13 281g Nov; 79% Mar 
445, 4533) 45 45l4| 443, 4534) 455, 4633) 455, 4534) 4514 4553/ 16,800! Cerro de Pasco Copper_No par| 40% Mar31|} 48l2¢ Feb 15 3612 Oct) 5012 Mar 
445, 45 44ty 45le} 447, 45 45 457g| 4419 4533) 45 45 7,000| Chandler Motor Car_..No par| 421g Aprl4| 661g Jan 2 43 Oct} 76 Mar 
*82 8334) 82 8212] *82le 84 823g 83 *83 834g] *8212 83 1,400; Chicago Pneumatic Tool ..100 8llg Aprl5| 841g Apr 2 7512 June| 90% Mar 
2753 2753) 273, 2814) 27% 28 277g, 281g] 273% 2773) 273, 281g; 15,600) Chile Copper_.......---- 255g Mar 29| 28% Feb15|| 241s June; 30% Mar 
16%, 1633) 1614 1633] 16 1634) 163g, 1634) 163g 1633) 1614 1614! 3,500) Chino Copper___...-.----- 15 Mar 28) 2012 Feb 16 14%, Aug| 317%, Mar 
63 63 *63 6314) *63 64 63 6312) *63 64 *63 64 300| Cluett, Peabody & Co.--.100} 6212 Apr 30| 75l2g Jan 30 60 July| 7614 Mar 
6314 6473) 6314 64%| 641g 6512] 6514 66 645g 6553! 64%, 65 | 20,200) Coca Cola Covte_-.--- Nopar| 61 Apr21) 771g Jan 2|| 65% Oct, 83% June 
3612 397g] 391g 4234] 3912 4173] 39 4243; 39 4014! 391g 40 196,600| Colorado Fuel & [ron----- 100; 247% Feb 15) 42%May 5 20 Oct] 3533 May 
4714 4714) 47 47 47 47 47 47 | *46l2 4712 *4612 4712 ‘400 | Columbian Carbon v t ¢ No par| 47 May 5! 55%, Jan18|| 41 Oct} 51!g Dec 
35% 35%! 3553 3612! 36 3612! 3553 3614' 35 3553 351g 35l2 8,600!Col Gas & Elec, new...No par! 33 Mar21' 38 Feb 5 30% June| 37% Apr 
ee Oe eee ge. ye ea Gaeck Teeinih ana Computing-Tab-RecordNo par| 905, Feb15! 104 Feb 5/| 67 June} 9714 Dec 
381g 39 38% 41lo] 4012 41%] 39 4012] 391g 39%] 393% 405s] 41,800 Congoleum Co-_.-...--- No par; 35 Apr2l| 66% Feb18|| c44lg Dec; 184%, ood 
ot 18 one 1s idle 1419! 14% 153%) 15 15 14% 15 7,900 —ae- Cigar....No par iit Mas 36 ase ~— a8 + ne =) a= 
‘ 61 75 65 65 *63 68 *63 68 100 ee SP eee 91g Apr 2 an ec e 
635g 6373} 637, 6412) 6414 6514) 64%, 6533) 6353 6414] 633%, 64 45,900 Consolidated Gas (N Y).--100} 607% Jan 2) 67% Jan 23 56% July} 6953 Feb 
*314 Ble 34 34 3144 3ly 314-338 3 314 3 3 6,500) Consolidated Textile...No par 2% Apr 22 8 Jan 5 6 Oct} 141g Feb 
4753 48 47\ig 48 47 473g) 4714 477s) 467, 473) 47 4733) 12,100} Continental Can, Inc....-. 100} 4312 Aprl4| 60 Jan 8 427g May| 57% Dee 
61 6 63 63 6 65 63, 634 65g 65g 612 653! 2,500) Continental Motors...No par 6 Apr 22 8 Jan16 5 Oc 1214 Jan 
*172 174 #}*171 #+4173 #|*171 += «#4173 17353 17633) 17434 175le 17219 17212} 3,600) Corn Products eee 152%, Jan 4| 1875s Jan 28}; 11443 July| 160!2 Dec 
B4ig 343g) 341g 3412} 343g 3453) 3453 3514] 343, 351s] 3453 3434] 13,100) New when issued___----- ee 2 OS a Sere 
3lig 32 *30% 32 3114 317) 305g 3214) 3012 31 3034 3133) 31,600| Cosden & Co_-.-.-.-.- No ~ 29 Apr2l; 40% Feb & 22%, Sept} 6214 Mar 
52% 5314] 53 537%) 521g 5353) 5: 531g] 5214 53 515g 521s} 6,500] Crucible Steel of Amatien..108 5014 Aprl5| 71% Feb 7|| 5712 Sept; 8412 Mar 
*87 88le] *87 8812] *87 8812) *87 88le} 87 871g *87 88le Se Qo See 8614 April}! 92 Febi1l)|| 85%; Aug) 9412 Mar 
13 13 13-1314) 13!g 131g} 131g 131g) 13 13 12%, 12%) 3,700| Cuba Cane Sugar--.-.-- No — 1134 Apr22; 18 Feb 6 812 Aug) 20 Feb 
567g 5712) 56%, 58 5714 58 5753 58%4| 5714 5753) 573g 577%:| 10,800} Do  pref..-.......-.--. 100} 5353 Apr21| 71% Feb11|| 3312 Aug) 6512 Dee 
32 8632 315g 3214) 31% 317%) 32 3214) *31\4 32 3114 3112} 3,300 ciien Lanaiead Sugar... 10, 2912 Apr21| 387g Feb1l1|} 23 Aug, 37% Feb 
*97 9814] *97 98l4] *97 9814] 9Slg 984) *97 98 | *97 98 "> if Ser ceri 100} 96 Jan 4| 99ig Feb28;; 92 July; 106 Apr 
on" ane es on on” ant an* 6lg} 6 Gis} *6lg 6 le 400 Cuban — Sugar No par ae Apr ° si? ~ - R - one — 
5le 5le ‘ 1g 2 45 | *42 451 4414 441 i a eee Apr e ug 2 
63 63 63 6334; 63 635s) *63 64 625g 63 4 6155 63 y 3,800 Cuyamal F ree No par| 6014 Apr21| 7412 Jan 3 5Ale July! 7212 Dec 
on” 5044! 503%, 5333) 52 54 5lle 53 513g 5212} 51le 5314) 83,400| Davison Chemicalvte.Nopar| 41 Apri4| 6912 Jan 8|; 20% May! 81% Dee 
2214] *211g 221s! *207% 221g] *203g 215s! *205g 2153] *2053 2153] ______ De Beers Cons Mines..No par; 1814 Jan21} 221g Mar 14); 18% Dec) 28 Mar 
103% 103%, *10312 104 *103% 104 10334 10414 *10312 10434] 10334 104 900' Detroit Edison-......-.-- 100; 10114 Jan30' 10814 Jan10' 100'4June' 111 Mar 
*161g 16%4| 16 1613} 16 16 16 16 | *15%, 15%] 1512 1534) 1,500} Dome Mines, Ltd....No par 15 Apr28| 20% Jap 7| 30% May] 441i, Jan 
*103g 1012) *10%g 1012) 1014 1033] 103g 1038] *10ig 11 *10lg 11 300] Douglas Pectin.........-.-. 1044May 6) 11% Jani1l 11 %ct} 144 June 
10714 10714) 10712 10712) 10634 107 | 1067 107 | 107 10714] 107 107 1,400] Eastman Kodak Co...No par| 1041g Apr 21] 1121¢ Jan 8| 89%, Jan] 115% Apr 
Wig 1814) 173, 18t4) 1734 1734) 173% 17%) 1712 1712) 17 17 1,200] Eaton Axle & Spring...Nopar| 14% Apr10| 241g Jan 8'| 20 Oct] 27 July 
12012 12134] 12112 12153} 12012 12119] 121 12119] 11919 1203s] 12012 12012] 5,000] EI du Pont de Nem & Co-100| 117 Apr21| 141% Feb 1)| 106% Jan) 148!2 Apr 
*567g 57 5612 5673! 57 5712] 57l2 5712] 561g 561s] 5612 5612] 1,200] Elec Storage Battery..No par} 55 Apri0| 64 Feb 7|| 52 July! 6713 Mar 
Md Mal Md ot Sl HE TRA)” HE, _"a0o) own ceaneiaas 65-100] 14, fobas| ‘ae 385 $| x Bol One ies 
2 2 2 2 1 2| .-----| Emerson-Bran 8 j ° 2 
5914 5914] *59 60 | *59 5912] 5912 597%) 59 59 ' 59 3=—s_« Dlg 800 jg” ees Corp... 50) 571g Apr10| 671g Jan16/| 587%, Oct} 944 Jan 
*11112 11219) 112 112 |*____ 112%4)*1115g 11214] 1115g 1115s] 111 111 500 Se; Ol, one ccudinawiee 100} 11044 Apr19} 115 Jan 17) 110 Oct} 118 Jan 
*20 22 | *20!2 22 | *20 22 | *20 22 | *19% 20 | *20 22 | ..---- mahanae © Buffet Corp_No par| 20 Mar19|} 22% Jani2| 19% Dec| 31 Jan 
693, 70 | 697% 705s} 6912 7033) 6912 7014) 685g 6912] 6812 70 | 10,600) Famous Players-Lasky-No par) 61 Jan29| 7212 Jan 17) 52 Oct; 93 Jan 
m 4 J coe + 9012} 9014 9014) *89 9119] *887%g D112 4 Do pref (8% WP reocnon-te si aon pe tia ~~ 3 = = eons a 
. 10 =. a * . dye Oy Om Mining me i pr une ov 
437, 4373) 44 44 441g 4514) 43%, date oat p+ 044i 2 1,400 * - | “es -100 alts Jan 2| 47% Jan24| 3414 June} 601g Feb 
Allg 11!2} Lig Llte} 11 1l 11% 1114) Illg 1il4} 107% 111s) 2,900) Fifth Avenue Bus_-_--- No par 91g Jan 3) 13% Jan 26! 74 Sept} 10% Jan 
7191 200 |*193 195 | 192% 198 195 195 190 .195 |*194 200 1,500} Fisher Body Corp ----- No par| 163 Jan23' 2231gMar21|} 140 July; 212% Jan 
*99 100 | *9914 100 | *99 9973} *99 100 9834 9834) *99 997g 100| Fisher Body Ohio te yo 98 Jan29| 102igMari13;}| 94 July; 102% June 
°49% 50!2| 50° 50's] 50° S05| 50% 50%| *50%8 sos] Sol. SOL 2:10] Flelechman Go.._7__-- Nopar| 44 Jan 3| 50a Apras|| 37% Feb| 471: Mar 
8 2 8 4 ,100| Fleischman Co-------- 
*6912 7012) *6912 7012} 691g 69 69 69 691g 691g +6912 7012 400} Foundation Co----.--- No par| 661g Jan21; 75%Maril!; 58l2 78%, July 
94 9% 9%, 10 93%, 97% 97g 10% 9% 101g 933 953) 7,100 Texas Co....No par 8 Aprill| 13% Jan 7; 91g July; 22 Jan 
_*40 41 40 40 1 *39 40 9 40 9 40 + *389 40 190| Gen Amer Tank Car_..No var! 38 Apr22' 46i, Jan 2! ‘lg Oct' 7ite Feb 
® Bid and asked prices; no sales on this day. « Ex 300% instock =z Ex-dividend. 
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__ HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range Fy gl 1924 pants tr Pai 
Saturday, | Monday, , Twesday, ) Wednesday. Thursday, | Friday, mY cee Le ene veer 3085 
- a J D “4 J * > 
me... 7. | aS _ ey 6. May 7. _ Mey 8. May 9. Lowest | Highest Lowest Highest 
$ per share | $ ver aoe $ per share | $ ver share | $ per share er share | 
35lg 3512] 351, 34% 36l2) 36 37 | 35 5 a th 5 Gest Angin a 100 at Apes oN fen sll’ oe anal’ ba on 
75lg 75le| *74le 76 *713, 7612| *74 76 *74l2 76 De pref 711 yy ig ¢ 4 Feb 5 23 Aug) 54 Mar 
one "4| S4is S4ig) 84 831g 8312] *82 *Sllg 84 General Cigar, Inc_- Baie Apr 30| 97% 5 Sole une] 97 Dee 
10312 106 |*103i2 106 |*103% 106 |*103% 106 |*103% *103%4 106 Debenture preterred...-100| 100° Apr 3| 107" Janii|| loss Now thes 
21712 22014] 218 221 | 217 222 | 220 22219) 218t2 218 219%g) : General Electric ~""100| 19312 Jan 3/ 2311 Bf 3 10414 Nov| 110 Apr 
il 11 107, 11 107g 107%) Ii 10% Geode... cé..c.2..2..- 1 1012 Apr 29 uy Feb 7 thy = aa 
13% 13%! 1355 1312 1353 13%| 135s 1353 General | Motors Gorp.-No par 134May 1| 164 Feb 1 “igune| 17! Apt 
$62 84 | 82 *8112 *Sllg 83 | *81l2 *81 le -« ii May 1] 16 Feb 3)| 134June 17 Ape 
#32 84 | #32 *S1ig 83.83 | *8liz *8lig Do Deb stock (@%) ...100 * Jani4) 83i. Jen 11 78% July 90 Ape 
9712] *96% 96 9612 9612] 9612 97g Do Deb stock (7%) ---100 95 Mar28| 1001¢Mari7|| 93% Occ A 
914 Oy 912 93, 97g 97) *10 *934 Glidden Co........... g1 _ 2 “Mar 8|| 301gJune) Sits Apr 
3512 36 3635 37 " " sant ae se audden Co-.....--.-- 0 par 2 Apr23| 14 Feb 4 6 Sept} 12% Feb 
*1412 15 | 14% l4lg oan . vue = mw te ous Dust Corp--.---- No par| 281g Aprl0} 38 May 6|/ -..- ..-- «ties @ 
ain a“ 3 ae *20'2 20% 20% 20 Goodrich Co (B n-ne par 19" Mar 22 26% Jan 10 17% Set qin Mar 
2 2 1 
42% 42%) 4212 42%) #4212 421, 42%] 4214 4212 Goodyear F& Rub pivie-i00| 39° Jan 4| 49 Jan sll 5° Oct| ost ADE 
o1st, os | om +4 91% 9175) | 90 Prior preferred ---.....-- 00} 88% Jan 2) 93% 88 Oct| 99° Feb 
le = se - 2 1312' *13l2 14 Granby Cons M, 8m & Pow100' 1212 Apri4i 17% Feb15'' 12 Oct! 33 Mar 
2 2 2 *4\g *4lg *41g Gray & Davis, inc No par 4 Apr 23 91g J 
04210 ‘ 1312] #121 me, . : _ » ine. ... D anil} 6 15% Mar 
Sh Tae “aru lal s8 ‘aul “se “aul "a oti “"5 1] soo] Guamtnanmo Sagar esi por] Tate Sen] low web 3|| Te" aes tus web 
67's 67%) 675s 67% 68 66%, 66% | Gulf States Steel tr cifs..-100 65% Apr 21 gos Feb 7 66 = 1088, Mar 
"36 «ge | 36” == ~ = ~~~ ~-| ---- ---- Habirshaw Elec Cable.No par Jan 2 13g Jan 8 14 Aug} 2lg Jan 
d 36 | 36 *36 3633 36%) 3514 35 Hartman tion..Nopar| 3414Mar25| 44% Feb 4/| 79% Nov| 947% Feb 
3512 35%) 36 3512 3512 35 347 Hayes Wheel wenan 321g Apr29| 52% Feb 4|| 31 Jul 4 
349% 4975) 49 4912 4912 4912] *4914 4914 Homestake Mining----_--100| 48% Apr17| 561g Jan 3 | 79% Jar 
33-3313) 33 3314 *3314 3353 *3112 3312 Household Prod, Inc...No par} 31% Apr19| 341g Jan 2|| 2853 July| 39% Mar 
64%) 6312 631g 637% 65%) 6314 6412 Houston Oil of Texas-.--- 100 Apr 22| 821g Feb 5|| 40% Aug| 78 
ae ie 174 * 23 22% 2212 Hudson Motor Car...-No par| 22igMay 9] 29%Mar10|| 20 June| 32% Mar 
+5 % ro s 12% 1212 12 4 12 Hupp Motor Car Corp..-. 10} 1112 Apr15) 18 Jan 2 15'g Dec] 301g Apr 
*7% 8 ™ 7 : 8 sy 84 Hydraulic Steel_.....- No par lg Jan 2) itg Jan10 lg Oct] 61g Jan 
4 4 73% 7% 7% Independent Oil & Gas.No par 61g Jan 3 94 Jan 18 3% Sept; 114 May 
d 34 8 34 34 *34 7g % 1 Indiahoma Refining 5 % Feb 5 2% Jan 17 19 ar 
191g 2012) *1912 *1912 19 1914 *1912 Indian Motocycle....No par| 19 Mar20| 25% Feb 4]| 18 Dec| 19% Dec 
eset sal an" ona" 23% 4 | 23% *3% Indian w--------- 10] (3% Apri2| 5% J 3lg Dec| Sig Apr 
24% 2471 247 a > ts *33 Inland Steel... ...---. No par| 33 May 5} 384 Jan30|| 31's July| 46% Apr 
om a '| “on a “4 3% 24% Inspiration Cons Copper.. 20) 221g Feb 28) 27% Jan 24 Oct| 43% Mar 
ee bl at tl set bf sae 8 | see a | sat eee) a ABT] 98 Jan || a | dan BSS 
fitz fis 4l2 4112 4114 41%) *4112 4112 International Gement..No par| 40% Apr 24 31 June| 44 Mar 
3 8 “a 4 he 2 233g 2314 23ig' 22% 22% | Inter Combus Engine..No par Mar31' 27% Jan 195g June' 27% Apr 
8414 841 7 857, 851 In ti = 
*108 110 |*108 *108 *108 108%) 108% *108 . 109 00 _ petersenii, 108 pep 28 153 base 106 §=Oct arth aan 
1012) 101g 912 9% 9%, D4 91g Int a se Marine....100} 6% Jan 101gMay 4% Aug) 1153 Feb 
3714) 37 36 3614 3712] 355g 3512 361g] 55,200) Do pref..........---- 2612 Mar 26| 38%sMay 181g Aug} 47 Jan 
117%) 11% 12 117 11% Illg satsenational Nickel (Fae * lligMay 9} 15 Jan28 Oct] 1614 Feb 
78 | *75 *75 *75 7712] *76 76 eee sf 76 May 9| 82% Feb20|| 69% Jan; 83 June 
3712) 37% *3712 38 3833] 3753 37 International Paper-_--.-..- 3412 Apr 15 277 Oct 
6712) *66 *6612 *6612 6712] 667 *6612 Do stam preferred.100| 621gMar 25} 6712 Apr 26 75g Jan 
6812) *677% *6314 *68 6812] 68 6778 600| Internat Telep & Teleg_..100 Feb 1] 70% Feb 13 Oct] 711g Apr 
127g} 1212 1212 121g 12%) 127% 12% Invincible Oil Corp....No par| 12i2gMay 5| 167% Jan 2 7g Nov; 19% 
4812) 48 *47l2 48 4812) 45 *4514 000} Iron Products Corp....No par| 391g Apr 2) 52% Jan10j| 321g Aug) 58% Mar 
1712) *17 *17 17 = 1813} 18 *17 Jewel Tea, Inc.........-- 100} 1653 Apr15| 23% J 538 24 Mar 
85 | *81%, 81% 827, 827%) *80 *80 ahaa aR ae 100} 78 Mar31| 9153 Jan16|} 62 June] 881i, Deo 
21 21lg 217% 223g 23g) *21% 21 Jones Bros Tea, Inc....-.-. 100} 18l!g Apr 1} 271g Jan 3 63%, Mar 
22 2112 *22\4 *22 231g] *2112 *21l2 Kayser be) Co, vtc_...No par| 20% Apri4 28 July} 45% Feb 
85 82 *83 *85 90 *85 *85 Do Ist pref......-. No par| 82 May 5| 10212 Feb 11 96 July| 104 Mar 
16 15% 1512 1514 155g) 1412 *144 o-Sprinetield Tire hiibietedh 25| 121g Apri15| 35 Jan10j| 201g Oct) 621g Mar 
47 463, 45%, *43 19 44 44 8% preferred_......... 44 Apr 4| 88 78 Nov| 108 Jan 
82 79 *76 76 76le *76 Kelsey Wheel, Inc.....-.-- 100| 76 May 7} 101 75 1174 Mar 
33812 —_ 3833 39 3933) 38% 3834 27,400 Kennecott Copper-.---- 34lg Jan21| 39%May 7 29%, Oct] 45 Mar 
1% 1% =1% 13, *13, 8 1% “4 1% 1,500) ra = Rubber... 10 1% Apr 22 15g Oct} 11's Mar 
3301s *320 355 (*321 *330 340 |*316 340 |*330 340 | 100] Kreage Kresge (8 8) Co_.....-..-.. 00} 2871g Jan17| 360 Mar24|| 177 Mar 
95 93 91 *91 412' *92 *91 Laclede Ga L (St Louis)..100! 79 Jan 2! 96% Apr 24 75 July! 89% June 
10 *9l2 *9lg *93, 10 97 *Qlo 500' Lee Rubber & Tire_...No par 9%May 2] 171g Janil1 11% Oct] 3153 Mar 
tal bok as ae can ee, Siggete © yess Tyuness.-208 20614 Feb18] 245 Feb 9]| 190% May; 240 
118 |*115 118 *115 *115 *115 Pi aneaedscetend 100] 1153s Mar 5] 118 May 6/]} 111% Apr] 1181s Jan 
6043} 601 60 60 6014; 591g 5914 sen Loc Wks tem ctf_No par| 57 April5) 68% Feb 9|| 58%4June| 7473 Mar 
16%3} 1614 161g 16 1614] *161g 161g Loew’s Incorporated...No par| 15!¢Mar29) 18 Janl0j; 14 June; 21% Feb 
61g ‘ 6 *6 614 614] *6lg *6lg Loft Incorporated - .-..- No par 51g Apr 22 8% Jan il 6 Sept; 11% Jan 
55 52% *53 54%, 5512] *53 *53 a Biscult....... 100 i ed B fen er ie pin teow 
115 {*108 *108 *108 11412/*108 *108 .| Mackay Companies-.----.-. 100 107. Jan 2} 117 Jan30/| 103 May| 121 Feb 
7953) 80 80 8012 8112} 80 7914 Mack Trucks, Inc...-.- No part 75% Apri4| 90% Jan 7 581g Jan} 931g Apr 
97 | *96 *96 *96 *961e 97 Do Ist preferred....-.- 100; 951g Jan16| 98%Mari19|} 87 July| 99% Mar 
89 *86l2 *87 *87 *8714 *87 Do 2d preferred....--. 100| 87 Apr22} 90 72 June} 92 Mar 
6114) 61 *60 *60 6114) *60 *60 Macy mt = & oo Inc.No par| 601gMar26| 681g Jan 2/| 57 July| 7l!2 Jan 
32 32 3112 *31 314 *31 Magma Copper-.-..---.- No par| 301g Jan 2} 36% Mari4|; 27% Oct) 3814 Mar 
20 1912 1912 1814 2014) 2012 2114 Mallinson “HR R) & Co_No par| 18 Mar28} 31% Jan18|| 221 June} 40 Jan 
65 | *58 *58 *58 *58 *58 Manati Sugar..........-. 100; 60 Aprl4; 69% Mar24 43 July| 75% Mar 
86 | *83 *83 *83 *83 *83 | eS 100 Jani4| 87 Maril4); 72 Oct) 90 e 
44 43 4414 *431g 4414) 4212 41% Manhattan Elec SupplyNo par| 33144Mar21| 45 May 2|| 356 Oct] 66 Mar 
3534 *3518 351g *35 35%; 35 35 Manhattan Shirt.......-.-. 25| 35 Apr30| 44 Janlo0 40 Oct] 47% Jan 
27 267s 2614 28 2753 27% Maracaibo Oil Expl...No par| 25%3 Apr21| 3712 Jan 26 16 Sept; 28% Dec 
34%g/ 3214 325g 3214 334) 32 32 Marland Oll_.......-- No par| 32 May 8 42 Feb 5 171g Oct| 5953 Apr 
12 1012 *934 *9le *934 *9le Marlin-Rockwell _ ...-.- No par 8 Jan 8| 17%Marll 3144 Nov; 16 Feb 
3514, *3534 3444 343, 3514’ *35l4 35 Martin-Parry Corp....No par' 32% Feb26' 3753 Jan17'' 26 July’ 37% Apr 
31 30 *31 3012 3012} 3012 *31 Mathieson Alkali Works... 50 30 May 5] 411g Jan 8 314 ye 63% Mar 
4258/ 4212 4212 43 4310} 42 42 Maxwell Motor Class A-..100 38 Apri4| 55% Jan 9 36 6314 Mar 
12 12 1llg *1lllo 1134) 113, *lllg Maxwell Motor Class B.No par; 101g Apr30| 16 104 Ost 21 Apr 
8712] 8614 8612 87 8712} 8612 85 May Department Stores...100; 82!2 Apr21| 95 Jan25 675, Jan| 93 Deo 
15%4| *1553 1553 153, 1534) 15% 155g MelIntyre Porcupine Mines_..| 15144 Mar28/} 18144 Jan 7 15 Sept} 20l2 May 
2012] 1953 195g 197g, 207%} 20 195g Mexican Seaboard Oil_.No par}; 141g Jan 3) 241g Feb 6 5% Aug) 23% May 
197%; 19 19 19 2053; 1912 193g Voting trust certificates....| 12% Jan 3) 23 Feb 6 6 <Aug| 234 May 
2034; 21% 21% 21%, 2134) 213% 21% Miami Copper---.-------- 5| 20igMar29} 24 Jan28|} 20'2 Oct] 3012 Feb 
37 334 353 3lp 35g Ble 31g Middle States Oil Corp.... 10 3 Apr25 67g Jan 2 Big Nov; 1244 Jan 
2812] *28 *27ig *2753 2810] 2753 2714 Midvale Steel & Ordnance. 50} 271\4May 9| 34144 Feb 7 2ligJune| 33% Apr 
6212} 62 6212 *6214 6312) 621g 62 Montana Power......---- 100! 611g Jan19| 65 Apr 4 541g June} 75 Mar 
2314; 231g 23\4 235g 35g) 231g 231g Mont Ward & Colll Corp. 10} 2212 Apr30|} 27% Jan 28 18144 May| 2614 Nov 
2014] 20% 2023 1934 *191e 197g Moon Motors..-..----- No par| 18% Apr22| 271g Feb 7 17% Jan| 29% Mar 
8 778 S Ss 77 77g Mother Lode Coalition. No par 77 Jan 2 914 Feb 15 7ig June} 14 Feb 
12 | *10 *10 *11 : *11 *11 Mullins Body Corp....No par 9 Mar22| 147% Jan 9/) 10!g Aug) 297; Mar 
3434) *34lg *34 343g 343g) *34 *34 Munsingwear, Inc....-. No par| 3312 Apr28| 3914 Jan 16 Billig Oct| 361g Nov 
9 100 | *98 101 10012 101 *98 Nash Motors Co.-.--.-- No par, 9612 Apr 29) 114% Feb 9 751g Jan) 11412 Jan 
*973, 99 | *98!2 *98lo *98lo Q991le} *98l2 *98lo Do preferred A...-.-. 100 Feb 23} 100%, Jan16|' 9614 Dec} 101% Jan 
*6 634 61g es 63%, 634) *634 7 National Acme. ......--- 50 5igMay 1) 10! Jan28 7 Nov!) 18g Feb 
52 521g} 517s 521g 523g 5210; 52 52 National Biscuit... .-. 25| 604 Mar28| 54% 6 38 Jan| 527, Nov 
*122 124 |*122 isa%e *122 - *122 *122 ees 100} 12012 Jan 8| 12414 Feb 20) 11812 July} 125 Feb 
*46lo 49 *46 46 *45 *44lo *4414 | National Cloak & Suit_...100} 46 May 6| 64 Feb 1 40 June| 67% Feb 
*323%, 331g *32%4 331g 3314 335g! *3234 32% 400! Nat Dairy Prodtemctfs.Nopar! 301g Aprll' 37 Feb15' ..-. -.--!. ---...-. 
*38le 39 *381o 3313 3314 33% 38i2 *381e Nat Department Stores No par| 38 Apri4) 43 Jao 34%, June 421, Ap* 
*271o 2814) *27 2712 27 27 *26le Nat Enam’g & Stamping..100} 2414 Apr17| 44% Jan17 35 Oct, 73 Mar 
#129 131 | 1291s 13012 131 1297 12912 National Lead_.....----- 100} 12312 Apr 21] 1553g Jan28// 108 July; 148 Dee 
#11212 113 |*112!2 1121, *112 113 *113 [en [Tht ansuvescedece 100} 11212 Apr21| 115 Feb 28)} 107!2 June; 114 Jan 
5 65 *64%, 65 651g 6514 *65 6453 National Supply..-..-.-.-..-.- 50| 6014 Apri6| 7212 Feb 4 541g Oct! 681g Dee 
*13 131g} 13 13 13 : 13 13 Nevada Consol Copper..-. 5) 11% Jan 2| 141g Feb 21 91g Oct; 18% Mar 
40 41 4014 407s 4012 407g) 4012 4012 NY Air Brake temp ctfs No par| 361g Apr22,; 4353 Jan 19 265g Jan| 4273 Nov 
497, 50 4934 497, +497, 5 50 RL ceeendawod No par| 47% Jan 7| 50 4514 Aug) 5llg Feb 
*23%, 25 2334 *23 2414 2414) 25g 25l2 New York Dock......-...- 100} 19 Jan 9} 261gMay 9 1544 June} 27 Apr 
#4214 45 *4234 *44ls *441, 4! 445g 46 FE 100} 411g Feb27| 49% Jan18 37%, Aug] 5112 Mar 
2314, 2314] 231g 2312 237g 241s) 24 24 North American Co. ..-..- 10} 22 Jan 2} 25 Jani10|| 17!2May| 24% Apr 
45 45 451g 454 4512 4512) 4514 *451\4 DP EE Chutiniivwwnehe 50| 43% Jan 2) 45lg Feb 20 4212 July| 48!2 Feb 
*7lg Qis| *814 *1212 *8lo *81o *814 Nova Scotia Steel & Coal _.100 8lg Apr25| 141g Jan 18 135g Dec; 297% Mar 
*7 712 753 *7\4 8 *8 81g Nunnally Co (The)....No par Apr ll 93g Feb 5 77g Oct] 101g Feb 
*llp 17% 153 Ils 13g 15g) *1l4 *1ly Ohio Body & Blower_...No par 13gMay 7 4% Jani14 1% Dec} 10!g Jan 
*1%, 2 17 *1%4 1% = 17% 1% *13, Okla Prod & RefofAmer.. 5 llg Jan 2 214 Jan 22 7g Nov 31g Feb 
*55g 614] *55 #538 *55g «6 *! *55g Ontario Silver Mining ---.-.- 100 4% Mar 24 8 Jan 7 3 July 914 Dee 
1812 1812} 19 *18le *18l2 *183,4 *1812 500) Orpheum Circuit, Inc. ..-.. 1] 18 Feb18} 20% 1614 June} 2153 Apr 
147 14714} 146%, 14514 14712 14712|*144 148 Otis Elevator 100| 1391g Jan 14| 159% Mar 13/| 11412 July} 153 Feb 
s 8 8 77% *77g «8 77% 7% Otis Steel... 7%, Apr 30} 11% Jan 26 7 June| 14% Mar 
#4314 4312) 42% 4234 433g 433, = 427, Owens Bottle 411g Mar = 47 Jani10}| 365s Jan| 52% Apr 
le le 53 *1o Pacific Development % Jan 1% Jani1l 33 Nov 214 Mar 
#92 93 | *917% 9214 93 oon *92 Pacific Gas & Electric--.--.- 100! 901, Jan 3 95% Jan28' 73 July' 94% Deo 






































® Bid and asked prices; no sales this day s Ex-dividend. 
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HIGH 4ND LOW SALE PRICB—PER SHARE, NOT PER CENT. Sales STOCKS : 
for NEW YORE STOCK On basis of 100-share lost Year 1923. 
Saturday, , Monday, Tuesday, Wetueotey., Theoden yvtien. the EXCHANGE 
May 3. May 5. May 6. May 7 ay 8. | May 9 Week. Lowest Highest 
$ per share | $ per sharc | & ver share | $ per share | $ per share | $ per share | Shares.| indus. & Miscell. (Con.) Par| $ per share per share per share 
*B% «894; 9% Digi Ble *9iz 10 *9l2g 10 *9l2 10 600| Pacific Steamshi 5 10% Jan 9 12% Mar 
4812 49 | 47% 49 | 47% 48 49 47 47%) 47ig 19,600 68% Feb 5 524% Deo 
10 10 101g 105s} 101% 10% 10%] 1012 1012} 10% 10%] 5,800 12% Jan 7 151g Mar 
90 90 | *8912 90's] *8812 *8812 9153) 90 90 | *8912 200 951g Feb 11 99 «Feb 
4814 4812] 4714 48% | 47%, 48% 4914) 48% 48%) 48% 49%| 13,500) Pan-Amer Petr & Trans... 50| 44% Feb14| 61% Jan 2 9312 Feb 
4614 46%| 4553 46%| 45% 46% 47\2| 465, 47%| 46%, 475s| 35.000} Do te | 4ilg Feb 14) 591, Jan 2 86 Feb 
*2 Big] 92% Big) *2 212 2ie| *2i2 3 24g 3g 409 Prod & Ref.No par Jap 4\g Jan 23 6% = 
15le 152] *14% 15i2) *15 *15 154g) 15 15 | 715 15lg 200| Parish & Bingham__...Wo 134g Jan 2| 16 Mar 12 151g 
1% 2 1% 2 1% 1% 1%) 1% 1%) 1% 2 4,700 St’l vteNo par 4% jan 17 6 Apr 
93 93 93 | 93% 9312 94 | 94 94i2/ 941, 9412) 1,700) Tessie'eG L & C (Chic) __.100 981g Jan 2 9812 Dee 
431, 43%] *431g 43%| 43%, 4Bio 44%) 44 4453) 44 44 4,300 phia as 427gMay 1| 47 Jan30 504 Mar 
41 41!2] 40% 4112] 40% 40% 4215) 4112 42%] 42% 43%! 35,800] Phila& ReadC &Ilwi.Nopar| 341gMar28| 49% Jan 12 aint dade 
*47 52%! *47 51 | *47 — mater 661% @ tt cecace Phillips-Jones ..--Noper| 48 Apr29, 60 Feb 80 Apr 
*16 «17 1614 1714) 16% 16% 1714] 1612 16%| 1612 1612] 7,600) Phillip Morris & _...10| 14% Apr30| 23% Jan 31 2453 Deo 
381g 38%) 371g 37%) 3714 3712 38%] 36%, 37%| 37% 38l2| 26,900) Phillips Petroleum_...No par Jan Apr 5 6953 Apr 
71g 71g 7 7 *71g 7g 7g 6% #7 64% 2,800| Plerce-Arrow Mot Car.No par| 6%May 9 15% Jan 
19 19%] *18% 21 | *1912 *19 21 /*19 21 187% ie nei core ad 18% Apr 29 3553 Jan 
1% «2 2 2 1% 15g 21s) 2 214 2 214] 17,100) Pierce Corporation.... 25; 1% Apr 3 6 Feb 
21g 25 2312 2512 241s 247, 2473! 25 251g! *2312 2612! 2,700! Do pref.............. Mar 45 Jan 
58 58 | 581g 581g] *5812 58% 59 | *59 61 | 58lg 5812) 700 Pittsburgh Coa! of Pa Te 100} 57 Apr22 67% Mar 
*98% 99 | *98l2 99 9812 *98lo 99 | *98l2 99 99 2). . ee Me dea 1 98 Janl4 100 Apr 
11% 12 12 12 117% 12. 12 11% 12 12 1,400 Piitabures Utilities pref_..100| 9% Jan 22 1112 Sept 
*5012 51's *50l2 51l2' 50% 514 514) *50l2 5lle) *50l2 5lle 800 Postum Cereal Colnc..No par| 4812 Apr 22 134 
#110 112 *110 113 |*110 j*11lig 112 |*1111g 112 |*11112112 | ......!_ Do 8% preferred....- 100} 110 Feb 7 114% Jap 
4853 4853 49 49 4812 49 49 | *49 50ls| *48 600 CR Seasons 100} 46% Apri5 8lig Jan 
*8llc 84 | *81 84 | *81 *215g 84 | *81l2 84 83 Se GD SEE, <ondedbendeos: 100| 81% Apr 23 Jan 
2512 26 25 261 2412 243, 2512) 2312 2412] 23% 25%3| 16,800 Producers& RefinersCorp. 50| 22% Apr 22 581g Mar 
*42 4214! 42 42%) 4214 4214 4212} 4214 4212} 42 4253 2,900 PubServCorpofNJ new No par| 39 Mar 25 5lig Apr 
11634 119%, 11812 120 | 1185 1185, 1194 #11812 119 | 119 5,600 Pullman Company-...... 00| 11312 Apr 10 
57 57 57s B72] *56 56% 5634 561g 565s| 553, 56%) 3,200 Punta Alegre Sugar_...._- 551g Apr 22 6914 Apr 
23 231g 22% 2314) 2212 22ig 22%| 2214 2212| 21% 221g] 6,100, Pure Oil (The)_--........ 5} 214 Apr 22 Feb 
9514 954! *95 96 | *95 "95 96 | *95 96 | 95 200; Do 8% preferred..... 100} 92 Jan 10 100 Mar 
11154 112'4! 112%, 113 |*111 2| 11212 112%) 111 111 | 11112 11% 1,225) Railway Steel Spring_-.--- 100} 106 Jan 3 123 Mar 
*31 321g) *31!g 321g! *307 *301o 321g| *3012 321g] *3012 321g] _____- | Rang Mines, Ltd_...-. No par| 30 Jan17 Feb 
9% 10 97%, 97%! 9% 9% 10 97% 97%| 93, 97%! 5,500 Ray Consolidated Copper. 10} 9 Mar 27 1744 Mar 
*40 40%|' 393, 39%! *39 *37 4012) *37144 40 | *37 4012 100. Remington Typewriter....100| 3214 Jan 4 481g Mar 
*91 95 | *91 95 | *91 |} *91 95 | *91 95 | *91 : ist preferred.....-....- 100} 91 Jan 4 104 Feb 
*90 100 | *90 100 | 92% '*90 102 | *90 102 | *90 ‘100! 24 preferred. ........_- 100} 91 May 1 99 Nov 
*814 Sle) 8ig 8le) 8 Big Bilg 8 8 8 8 1,000 Replogle Steel_.....-.. No par| 8 Apr28 31% Feb 
*451o 45%4' 45%, 46 4534 | 46 4614; 4512 461g) 4514 4534) 4,800 Republic Iron & Steel... 100; 44 Apr30 Mar 
*86 88 | *86 88 | *86 | *86 88 86 86 | *86 8 i. & 40am eae 100 Apr 15 6 7g Mar 
*13l2 14 14 14% 14 14 14 | *13% 14%4' 137% 1,700 Reynolds Spring-.-.-- No par| 13% Apr15 7 29% Apr 
65%, 65% 65% 65%!) 66 6714] 67 67 67 674, 3,800, Reynolds (R J) Top Class B 25| 615s Mar 31 2 75 Dee 
118% _._. *118% ____ *118% *119 120 | 119 119 |*118% __- 100' Do 7% preferred..--- 100| 11514 Mar 26 8 118 Feb 
*55le 55%! 551g 55l2 *55l4 5514 5514| 547_ 54%! 5Al, 1,800, Royal Dutch Co (N ¥ cares) - 48 Jan 2 6 551g Feb 
*23lo 24 | 237% 23% *2312 23% 24 | 24 24 | 24 | 2,000 St Joseph Lead _...-.-...- 22 Jan 7 231g Dee 
*llg 1%! *1lig 1% L5g *llg 1%) *1lg 18% *ilg 1% 109| Santa Cecelia Sugar...No B.. 14g Mar 6 5 Feb 
471i 48%| 481g 49 48 le 431g 49 | *473, 4812 4758 3,200| Savage Arms Corporation.100| 3253 Jan 2 351g Deo 
*101 102 | 101% 106 | 10412 103%, 105 | 103% 104% “103 6, 500 Schulte Retail Stores..No par| 96% Apr 16 116% Dee 
8312 84 837, 8414) 833 84 8412] *8314 84 8334 600! Sears, Roebuck & Co....- 100} 79% Apr 22 923 
*110 1147%)*110 114%) 114 *112 114%)|*112 114% #112 1147 * {00} yy eee 100} 11212 Mar 26 115 Nov 
Ig % bg ql #5 % 8% 1g 7g 7g 7g! 2,200) Seneca Copper---.---- No par igMay 2 121g Mar 
*5 534) 55g 5S 5g *Sle 6 *5le 6 *5lg 200] Shattuck Arizona Copper-. 10} 4 April 10% Mar 
- Ke *391, 4012] *38lg 4012] *3812 40 | _____- Shell Transp & Trading... £2} 33 Jan 5 4114 Mar 
171g 1712) 171g 1712) 17 171g 171s] 171g 1714] 17 1733} 9,000] Shell Union Oll__....- No par| 16% Apr 22 1914 May 
9412 9412] *94% 95 | 95 9412 95%] QV412 9412] 94 3,700] Preferred..........-.-- 1 9llg Jan 4 95 4 
1314 1312} 13 13!2} 13 1314 135s] 133%, 134) 1312 14's] 11,200) Simms Petroleum........ a. 10%g Jan 4 16 
2214 2215) 22%, 2214) 22%, 223, 223%, 2214 2214! 2214 224 800] Simmons Co..--.----- 22 Apri4 3453 Mar 
2014 20%) 201, 20%) 20 185g 20%| 18!g 19%4| 18t2 191g! 92,000] Sinclair Cons Oil Corp. No ow 18igMay 8 39% Mar 
*201, 82 | *80lg 83 | *80 80 81 77. 7912) +78 1,200| Preferred............-. 77 May 8 991g Feb 
231g 2312] 2314 2312] 23% 23% 237%) 2234 2314| 2212 7,100} Skelly Oll Co__....-.---- 25 33% Mar 31 35 Mar 
*54le 55%) 56 561g! #543, 56 = 5Gle] *561g 56%) 56 561g 800 Sioes-Shettield Steel & Iron 100 Apr 22 63 Dee 
*81 *82 841o| *82 *82 a Se: ee Yh ee OS LCL LEPEBAAS $0 Apr 10 90 Mar 
*75\4 7712] 76 76 75% 76 «676 75\4 76 75\4 754 900; gouth Porto Rico ape 67 Jan 3 70 Deo 
*10!2 10% 10%' 10 10! 101g! 10 10%' *1012 900 Spicer Mfg Co-....---- No par 9 Apr30 27% Feb 
*80 87 | *80 87 | *80 *80 85ig| *80 85l2' *80 “> eee 100] 80 Apri2 97% Feb 
*40 «450 | *40 50 | *40 *40 «50 | *40 50; *40 50 | ____-- Standard Milling...--..-- 40 Apr 8 901g Jan 
5853 59 | 57% 5853) 5714 5753 5914) 575% 58's] 57!4 584) 18,600) Standard Oil of California. 25) 5512 Apr 21 1231g Jan 
351g 361g] 35% 36 | 35l2 58g 3612' 3514 35%' 34%, 3514' 19,900] Standard Oil of New Jersey 25) 34% Apr 21 44ig 
*117l2 11814] 11814 11812\*11712 118 11814] 118% 118% *1181g 11812 500| Do prefnon-voting....100]) 115% Mar 1 11814 July 
*56 5614) 561g 5633) 5614 * 563g 56 5612 56le 500] Sterling Products-.---- No par| 551g Apr 23 
66 6654) 6612 6712] 665, 6612 6733) 663g 6634] 6512 6612} 11,900) Stewart-WarnSpCorp_No par} 6453 Apr 30 1241g Apr 
*60 62 62 63 63 625s 6312) *62 63 | *62 6212 ,000| Stromberg Carburetor.No par| 57 Aprl5 O4lg 
825, 841g] 83% 85%) 8414 851g 8634) 853, 861g! 821g 833 /106,700] Studebaker Corp (The)..-100] 801g Apr 30 12614 Mar 
91g 9%) 91g Ble} Oly 91g 93g 9 93g: 8%, 834) 3,700) Submarine Boat--.--.-- No par| 7 Mar29 15 Apr 
4 41s} 41g 43g) 41g 414 410} 43, 43, 412 47 | 12,500! Superior Oll........-. No par| 2% Jan 2 Feb 
*26% 347|*____ 347] *2314 *231, 34 | *2314y 35 | *2344 35 | _.__-- Superior Steel_........--- 100} 30 Mar 27 Mar 
*214  2le) *2ig 2lg| *2ig *214 23) *21g 2lel *214 2p] ______ Sweets Co of America. ---- 10 2 Mari5 Oct 
*6% «67 7 7 678 *674 7 7 *67, 600} Tenn Copp & C...---- No pa 6%, Mar 31 Feb 
4034) 403, 4114) 40% 40%, 411g] 4012 40%) 4012 40%,| 7,700) Texas Company (The) --.-. 5 4014 Aor 22 527% Mar 
*58l2 5912} 60 60 5934 60 8660 591g 5912] 595g 595g 700| Texas Gulf Sulphur------- 10} 5714 Apr 21 65 Jan 
*10 =:1011] #10 ~—- 1014] *10 9%, 97% 9%, 101s) 9 953! 1,900) Texas Pacific Coal & Oil... 10 Mar 3 2414 Feb 
*125 128 |*126 128 | 126 *124 128 |*123 130 |*124 100! Tidewater Oil_.........-- 100) 120 Jan 5 144 Mar 
3512 3512} 35!5 354] 34% 3512 357%8| 36 361!2| 3633 3612} 4,000! Timken Roller Bearing.No par} 33 Apr 22 45. Mar 
57l2 5773) 5712 59 58 5812 5912] 575g 585s| 573g 58%3| 38,300) Tobacco Products OND... 53 April 78% Dee 
85 85 | 843, 85%] 85% 8612 871s} 86 87 | 853 8,400} Do Class A..-.------ 8314 Mar 25 92% Dee 
*117 118%4|*116 11819] 11854 *117 1187%|*117 118%| 11812 11812 200! Preferred.......--.---. 199 113. Feb19 11512 Oct 
4 4i3' 4 44° 4 4ig' 37g 41g 37% 41s! 20,900' Transcontinental Oll...No par! 3% Apr15 141g Jan 
*38lq 3834] 3814 3812] 38lg 38 3814] 38l2 3812} 38l2 3812} 1,000 Underwood Typewriter... 25) 38 April 42 Dee 
4912 4912] #493, 50 | *49%, 50 | *4912 4912 50 | *49l2 500 Union Bag & Paper Corp..100} 4912 Apr 17 771g Mar 
*100 103 |*10012 101 |*10012 161 | 101 101 |*10012 101 |*10012 100 Union ‘Tank Car.....---- 100} 94 Jan 7 99% Mar 
*108 109%5|*107 10914]*107 *107 10914]*10714 109%g|*107 10914) _- -| per: 100} 10614 Feb 18 114 Jan 
*25%3 26 | *251g 26 | *25lg 26 26 | 26 26 | *25!g 25%| 200! United Alloy Steel__--- No par| 25 Apr 21 3912 Mar 
77 77 °:|*76 77 | *76 *7%6 «#6©77:1°*76 «#977 :'| #76 100, United Drug_........---- 100} 74% Apr 15 85% Feb 
4612 4612] *46 467%] *46 *4614 46%] *4614 467%] #46, 46%| 200! Do Ist S pratenred Sree. 50| 461gMay 3 49 July 
*188 193 | 191 191 | 190!2 *190 19212|*190 19212/*190 19212) 1,100] United Fruit....--....--- 100} 182 Jan 4 1871g Dee 
89 9133} 90 91!2} 8814 8814 9014] S881, 89 8333 88 | 62,700' US Cast Iron Pipe & Fdy..100) 64 Feb27 691g Dev 
*92 «94 9212 9212] *9112 lls Dilg| 913, 91%) 92le 92le 500} ELIE 100} 81% Jan 15 87 Nov 
Gee tine GEks \nhi> ld de ee . ee aie Begin PRs. U 8 Food Products Corp-.100 53 Feb 20 612 Mar 
*17 18'4] *17 18 | *17 *17 Rats tt... s&s 0 See U 8S Hoff’n Mach Corp_No par| 1653 Mar 28 25 Jan 
67  6753| 6733 6812] 67% 68!s 692] 68 6912] 6712 6812] 12,600, a Alcohol_...100| 6312 Apr 22 7314 Mar 
*100!2 103 | 10012 10012|*100 *100 10212|*100 103 |*100 10212 $001 fs. WEE... ..occecce 00! 98 Jan 3 101 Mar 
97% 9914) 987 9873) 98 99 99 | *98t2 99 | *98l2 99 | 1,200 US Realty & Improv’t...-100| 92% Apr 21 106. Mar 
*103!2 105 |*103 105 |*103 104 104 |*103% 10412|*103 100] Preferred.......-.-..--.-- 101% Apr 21 108% Mar 
293, 29%] 291, 29%) 29 29 29%] 28%, 29 | 28% 4,100| United States Rubber... 100] 25 Apri5 6475 Mar 
7612 7612) 76% 7634) 76lg 76 7614) 757s 7614) 75i2g 75% 1.800) Do ist preferred------ 1 69 Apri15 105 Jan 
*19 2012] 20 20% | 20 20% 217%| 20% 21 | *21 * 3:20] U 8 Smelting, Ref & Min-- 50| 18l2 Mar 26 43% Mar 
40 40 “oe 41 | *38!2 * 401s} 40 40 | *401, 4114 $00). TO ‘Gl. ..-cecocccnes 50| 371g Mar 22 481g Jap 
98% 9914) 98%, 9914] 977% 9814 991g] GR 985s] 9734 98%) 80,200, United States Steel Corp.- 100 9512 Apr 10 10953 Mar 
1201g 1201s] 11833 118% *118%, 119 119g} 119 1191s] 1187, 1187s) 1,400! Do pref..-....-----.-- 100} 118% Feb 1 1231¢ Jan 
*6653 6714, 6733 6712! 6712 68, 68!2' 68 68le! 68le 68le 2,010 Utah Copper_...-.------ 10! 64 Jan18 7612 Mar 
29s 2912 30%| 293s 2912 301g] 2912 297%] 2933 2912! 17,800! Utah Securities......-.-- 100} 1653 Jan 4 24% Feb 
*2233 2234) 2215 2284) *2233 2212 225s] 2214 223 221g 22!2| 1,100! Vanadium Corp------- No par| 22 Apr 8 4453 Mar 
175 *18, 1%) 1% 18 14) = tSg 15g! sles15g| 2,800) Virginia-Carotina Chem..-100] 14 Mar 22 27 Feb 
653 65s} «653 6%] 65s 653 65s) 653653, Gls 65s] 3,200) DS cacotacennid 414 Mat 20 69 Mar 
75g 75s 734 784 734 734 Oly 84 9 81, 814]! 5,400) Vivaudou (V)-_-..----- No par 71g Apr 28 23 Mar 
*14 «15 | *141g 15 | *14lg *14ig 143] 141g 141g] *14)g 200! Waldort System -- -- - -- No par| 14 Apr 29 20 May 
18lg 18144) 18 18 1734 1714 171g 1612 7 167% 167s) 3,000] Weber & Hellbroner...No par} 14% Jan 31 16%g Dec 
‘ 38 | *37 38 | *36l2 3633 3612 vim ft 600| Wells Fargo Express- - ---- 50| 35% Jan 19 105 Mar 
*105!2 106 | 105%, 105%4| 10512 1053, 106 °106 107 | 1061, 10635 700| Western Union Tetegraph.100} 105 May 1 11912 Feb 
*89 90 | *883, 9012) 8914 *89 9014] 891, 8914] *89 893g 200! Westinghouse Air Brake...50; 84 Jan 2 120 Feb 
56 5612] 5614 5653) 561, 5614 5612} 561g 563, 56%; 12,300} Westinghouse Elec & Mfg. 50| 56 May 2 67's Feb 
248, 2494) *2412 25 | *2412 243g 2419] 24 241g] 23% : 2,.700| White Eagle Oil_------ No par| 23%May 9 30%3 Mar 
52 | 52 52 | *51% 52le 525g) 52% 523] 5212 52le 900! White Motor_.....-.-.-- 50| 35012 Aprll 607s Mar 
ie ak Se ee a % ; ____| White Oil ctfs_...._-- No par 1g Jan 7 I Nov 
24, 24) 2 24] #2 2 2 2 2%] 2l 215] 2,800) Wickwire Spencer Steel... 5| 2 May 5 14 Feb 
Siz Sls} 83g 85g} Bly Sig Ble} Sy Sia; Sly 8lyl 6.400 Wee Oraued (The)..-. 25| 7% April 11% Dee 
68 687s| 677% 687s; 6712 67 G84] 67 67 | 66% 67)2| 3,600) Do _pref..-.-------.-- 100| 6453 Apr 14 83 Dee 
a 712} 6 71g 614 64 Ble 6 6i2} 61; 6s! 5,700 Wise ko _ Ee Ni 6 May 5 42% Mar 
317 317 |*316 320 | 320 325 328 |*325 329 | 330 3391,| 2.700! Woolworth Co (F W) 280 Jan 4 290 Dees 
*25 2610] #25 27 | *25 *23 2612} *23 «26 =| *23 _| Worthington P & M_--.-- 24 Apr 22 40's Feb 
9% 9%! 10 101s) *9% 10 | *9% 10 9% 10 | 10 800! Wright Aeronatuical...No par; 9% Apr 3 131g Nov 
3612 36121 3612 3612] 3612 3612 3612] 363, 363;| 36 36! 800] Wrigley (Wm Jr)-.---- No par; 35 Apr 22 4013 Dee 
+60 62—62_—s«G2 63 *62 63!e! 63 63 | *63 300! Youngstown Sheet &T_No par' 62 May 5 80 Jan 
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BONDS. z Price | Week's Range BONDS. - Price Week's Range 
N. ¥Y. STOCK EXCHANGE 5 Friday Range or 3 Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week ending May 9. =| May 9. Last Sale Jan. 1 Week ending May 9. H S| May 9. Last Sale Jan.1 
U. &. Government. Bid Ask! Low High|No.|\\Low High Bia Ask|Low High Low High 
First Liberty Loan— Atl & Birm 30-yr Ist g 48_..€1933|M S| ____ ____| 753, 75%] 22|| 70 77 
34% of 1 th ennapeasd J D) 997%» Sale | 997522 999% 2) 824|(98%2s3 100.00/| Atl Knoxy & Cin Div 48_...1955|M1 N|} 85 Sale | 85 85 5 87 
Conv 4% of 1932-1947__...-- J Dj100%2 _.--| 99°s2:Apr’24| - - - 98% 99'%s3/) Atl Knoxv & Nor Ist g 58...1946|J Dj} 995s ____| 9912 Mar’24/____ 9914 9012 
Conv 414% of 1932-1947____- J D/100%2 Sale |100%:2 100%%s2| 503|| 98%3100'*33||Ati & Chari A L ist A4348..1944/3 3} 93 94 | 925; May’24|____|| 91% 9253 
2d conv 44% of 1932-1947_-|3 D}100.00 101.00}100'°::May'24| - - . -||98%%s9100%ss|/ Ist 30-year 58 Series B-.--1944|J 3| 100 1001¢/100 1001s} 19]| 96 100%, 
@econd Liberty Loan— j Atl Coast Line Ist con 48. .41952|M S; 88l2 Sale | 88lg 8812} 23)| 861g 88% 
4% of 1927-1942..........-- M Nj100.00 _-_--|100''s2Apr’24) -- --|| 9842100%'s3||) 10-year secured 7s--_---..- 1930|M N| 106% Sale {106% 10714] 21|| 10653 107% 
Cony 4% % of 1927-1942....- M N/100%: Sale |100%s2 100*'s2|3595|| 9843100"%|| General unified 4448__._- 1964/3 D} 88% Sale | 88% 8914) 68]| 86g 80% 
Third Loan— L& N coll gold 48___...- @1952|M $/ 83g Sale | 83 B3tg} 11i] 81% 83% 
5} >) aes M $/1002?22 Sale |100'®s2 1002%32|5795)| 99%s21002%s// Atl & Danv Ist g 4s___----- 1948|J J} 7553 7633) 7515 75%| || 73% 77% 
Liberty Loan— | ee ae eee 1948\J J) 6212 69 | 65 65 5i| 65 65%, 
4%% ot 1933-1 ee. A 0/100%°s2 Sale |100%s2 209!732/10571|| 98’s21007%s2|/ atl & Yad Ist g guar 4s___-- 1949/A O} 741g Sale | 741g 75 9|| 72I_ 80lg 
4%s 1947-1952_.....- A 0}101%s: Sale }1012°s2 1012%3|1129|| 99%ss102.00||A & N W Ist gu g 58__._--. 1941/3 3} 95 ____| 9612 Dec'2H----|] --..  .-- 
2s consol registered ______- 41930|Q 3) _... _...|10312 Mar’24).__-|| 1031g 10312 
28 consol coupon -......-- 41930\|Q J} __._ ___-|102% Mar’24|__--|| 1023, 102%s||Balt & Ohio prior 34s----- 1925|J J) 9812 Sale | 98ig 9853| 154]| 961g 985s 
4a registered ...__.._..-_-. 1925/Q Fi] -.-. |---|104 May’23|-...|] -... -.--|} Registered...........-- k1925|Q 3} _... ____| 98 98 711 96 98 
eects aE 1925|Q Fi _... ----|103 July’23|---.]| ---- ----|] 1st 50-year gold 4s___--- kK1948/A O| 85le Sale | 8453 8512] 253/] Slig 85le 
Panama Canal 10-30-77 3 BIGSSIG Fi .... ..--/100 <Aug’S3i-...i] --.-. -.-- Registered _......-..-- ee J - ...| 81 Mar’24]_.__|} 80 81 
manent 1\QM/ 91 93 | 9412 Apr’23|-...|| ---- ----|] 10-year conv 434s__-.-.-.1933/M 8] 88i2 Sale | 88 8812} 123]| 82g 88g 
State and cite Gecazteten. Refund & gen 5s Series A-1995|J BD) 8614 Sale | 85%, 8653; 105|] 83 88 
N Y City—4s Corp stock.1960|M S| 100 100!2/100 10012}  5|) 987% 10012'| 10-year 6s__.....------- 929/J 3) 102 Sale |1013, 102 | 121]] 100g 103% 
4148 Corporate stock -_--- 1964/M S| 101 _-.-|100%  101!s| 11|| 90% 1011g|| P Jet & M Div ist g 3348.1925|M N] 9712 977%| 9712 May’24|____|| 95lq 9712 
Gide Gerpesate check eee: 1966/A O} 101 _---| 99% Feb’24/._.-|| 99% 99%/| PL E& W VaSysref4s..1941;MN/ 83 Sale | 82ig 83 31)} 79 83 
44s Corporate stock _.--- 1971|3 Dj 105 _---|10412 Apr’24|._.-.|| 10412 10412|! gouthw Div Ist gold 34s.1925|J 3} 9814 Sale | 98 9833} 170|! 961g Q8lg 
Side tespenenecnoes daly 1967 3 3} 105) ___-|105 105 |_...|| lu2% Lud Tol & Cin Div Ist ref 4s A.1959|J 3} 67 Sale| 66% 6733} 7/| 66% 60% 
4348 Corporate stock - ---- 5|3 Dj) 105 -.--|105 May'24|.-.-|| 102% 105 |/Battie Cr & Stur Ist gu 38.-1989)J DB) 5612 6312] 58 Mar’24|.../| 58 60 
4348 Corporate stock - ---- 1963/00 8} 105 __--|103% Apr’24/._.-|}| 103 103%!/Reech Creek Ist gu g 43----- 1936|J J} 90%; 91 | 907% Mar’24|____|| 901g 91% 
% Corporate stock _...-- 1959|M N| 9614 96%4| 957g Apr’24|....|| 9453 96! DL cavnndececosy eres We. Se em 
4% Corporate stock __-.-- MN] 9614 964) 953g Apr’24/__..|| @45s 961g|| 24 guar gold 5s____------ 1936/3 3} 9614 _.--|104 May’12}__.-|] -... 2. 
4% Corporate stock __-_-- 1957|M N| 104% __--| 9614 Jan’24|...-|} 96% 96'4)|Beech Cr Ext Ist g 348--.D1951/A O} 7514 _._-| 60 July’23]___-]}] --.. -..- 
% Corporate stock reg.-1956)M N| _._.. 96 | 9433 Feb’24|..-.|| 94% 9514//Rig Sandy Ist 4s____..-.--- 1944|3 D| 82 8453| Slle Apr’24|]____|| 80% 82%, 
434 % Corporatestock...-1957)MN} __-__ ____|10514 10514] 32|| 103%, 105'4)\B & N Y Air Line Ist 48_...1955|F A| 6114 ____| 631g 6314, 4|| 61 66 
44 % Corporate stock. ..-1957|M N| 104%, ____|1043g Apr'24|_..-|| 102% 104%s|/Rruns & W Ist gu gold 48_.-1938)3 J} 89 90 | 89 Apr’24|___- 
% Corporate stock...1954|M N| 87 8712} 87 May’24/----|| 85% 87 ||Buftalo R & P gen gold 58..1937|M $| 100 101 |100 101 81} 100 101 
New York State—4s____.-- lima 8’ _... _..-]10212 June’23)...-|' ---- ----|' Consol 4e......-.--.--- 957|M N” 88% Sale ' 88% 89 15|' 871g 90 
Canal Improvement 48...1961|/3 J; __ -|10212 June’23|..--|| ---- ----]/Bur) C R & Nor Ist 5s.----- 1934;A O; 99% __._-; 99 May’24]____|; 95% 9912 
Highway Improv’t 4448..1963|M $| ____ 110 11214 July2’3|_---|| ---- <---- 
Highway Improv’t 448..1965|m S _.--]104l2 Apr'24|...-|| ---- ----!|Canada Sou cons gu A 58...1962)/A ©] 991g 9934) 991g 9912} 7|| 975g 100 
Virginia 2-36__........-.--- 1991/5 3! 641, ___- 7114 Oct'23).-..|| ---- ----||Canadian North deb sf 78..1940|/J D| 11212 Sale |11212 113 9|| 111 114% 
Foreign Government. ’ 25-year s f deb 6 }48------ 1946)J J) 11253 Sale 111212 113 48|| 110% 113 
Argentine (Govt) 7s8_...-.--- 1927|F A} 1013, Sale |101 10112} 143|| 100% 10214||Ccanadian Pac Ry deb 48 stock __|J J] 8014 Sale | 797%, 8033] 96 78% 
Argentine Treasury 58 _....1945|M S| 78 78le| 78 7812} 11|| 78 84 |\Carb & Shaw Ist gold 48_...1932/M 8} g9ig ____| 913, Feb'24]/____|| 90 1% 
Temporary sf g 6s Ser A-.1957|M S| 901g Sale | 90 9012} 321|} ---- ----||Cuaro Cent Ist con g 48-.--- 1949/5 J) 73 -__-| 70% Mar'24|....|| 70% 725, 
Austrian (Govt) 7s wi. _--- 1943/5 D| 90ig Sale | 90 9012) 136]| 85% 9012 Caro Clinch & O Let 3-yr Se_-1938} D| 9412 Sale | 9412 9453] 62/| 92% 
Belgium 25-yr ext 8 f 7348 g-1945/3 D! 102% Sale |101!2 102%) 172]; 97 102%8)| gg ol 1952|J BD) 97% Sale| 97% 98 30]|} 96 90% 
5-year 6% notes... -- Jan 1925/3 J| 997 Sale | 993%; 100 | 159]| 96% 100 |icart & Ad Ist gu g 48__---- 1981|J BD) 8033 8212} 82 Apr'24|__._]] 81 82ig 
20-year sf 8s__.....----- 1941/F A! 102% Sale |1013, 102%} 93|| 97 103 |iGent Branch U P Ist g 4s---1948/3 D| 707 ___-| 71 Apr’24|____|| 67 72 
Bergen (Norway) 8 f 88_---- 1945|M WN! 10812 10914}109 109 13]| 108 109!2)\Cent New Eng Ist gu 48..-.1961/J J] 581s 59 | 5812 59 7|| 50% 65 
Berne (City of) s f 88._----- 1945|M WN] 10814 Sale {10814 10914] 13]} 108% 111%4/|Gentral Ohio 414s 1930----- 1930)|M $| 953%, __--| 93% Dec’23]____|| ---. ---. 
Bolivia (Republic of) 88__..1947|M. N| 893; Sale | 8834 9il4) 494|) 85 9134)\Central of Ga Ist gold 58..p1945|F A] 9912 ____| 9912 Apr’24|____|| 99 101 
Bordeaux (City of) 15-yr 68.1934/MN]| 811g Sale | 811g 8214) 47 gis 8278|| Consol gold 58. ---------- 1945|M Ni 971, 97%| 971, 97%| 41/1] 95% 98 
Brazil, U S external 88--- _-- 1941/3 D| 96 Sale | 94% 96 | 124|| 92% 96 10-year secur 68 -- - -- June 1929|3 D} 1015s Sale |1011g 10153} 37|| 100 101% 
7s (Central Ry)....----- 1952|5 D| 8il2 Sale | 80% 82 97|| 77'2 82 Chatt Div pur money g 48-1951/3 D| 7812 ___-| 74 Oct’23]____]] ---- ---- 
748 (Coffee Security) ..--1952/A O| 98% Sale | 98% 9914] 20)} 94 9912] Mac & Nor Div let 6 Se..1946 3 J} 981s ___-] 971g Apr’24|___- 971g 
‘Canada (Dominion of) 6o.- A O} 1005s Sale |1001, 10053) 95|| 9958 101%/|| wid Ga & Atl Div 5s__--- 947\3 Ji) 93 Ge Be. «nll dee eae 
chee + epee RE 2 1931|A O| 997, Sale | 997% 100 32|| 9912 100 Mobile Division Nappatae ++ 33} 97 96 Feb’24|__. 97 
10-year 5348..---------- 1929|F A! 1015s Sale |10112 102 | 66 100%. 102'4||Cent RR & B of Ga coll g 58-1937|M N| 93 93 93 1|| 91% 
ER, (Aa TIN 1952|M N| 997 Sale | 995s 100 | 163|| 99% 10014) Central of N J gen gold 58-..1987|3 J] 1051, 106 {105 Apr’24|____|| 103% 106% 
Chile (Republic) ext s f 88-.1941/F A] 104 Sale |103% 104 | 30|| 102. 10412)" Rooistered_____.._----- k1987|Q J} 10312 ___-}1 04 1]| 10253 105 
External 6-year s f 88....1926|A ©} 102% 103 |1023, 103 | 35)| 102% 104 |\c ent Pac ist ref gu g 48.---- 19491F A] 8612 Sale | 8512 86%] 38]| 85 872 
ntitidntiineekbeenees 1942/M N| 96!s Sale | 96 9614} 66|| 94 100 Mtge guar gold 34s..-.-k1929/J D} 92% _.__| 921,  92%| 23|| 91 92% 
} a RAR ABD 1946|/M N| 10414 Sale |103!2 10412] 28|| 102° 104¥2}) | Phrough St L Ist gu 48.-.1954/A O} 83% __-_| 8353 May’24|__..|| 81% 
Chinese (Hukuang Ry) 58--1951|3 D| 40% Sale | 3912 40%| 12/| 39% 43 |icnarieston & Savannab 78..1936/3 J/ 116 ____|115%3 Feb'24|____|| 1151q 115% 
Christiania (City) s f 88..--1945|A ©} 107% Sale |107% 10812] 13|| 107, 10912)\Ches & Ohio fund & impt 58.1929|3 J] 9814 987%] 981,  98%|  2|| 97 
Colombia (Republic) 6}48--1927/A 0} 9512 Sale | 9512 96 | 96|| 94% 96 |)“ ist consol gold 5s...----- 1939/M N/ 1021's ..../101 1015s] 8}| 995s 1015s 
Copenhagen 25-year 8f5448.1944|3 J3| 901, Sale | 895, 9014) 68|| 87% Q1lz Registered _...-------- 1939|M N| ____ ____| 98 Apr’24]____|| 98 98 
Gi Aiaanennecscdoe<4 1944/M 8} 951, 97 | 9514 954) 2 3% 96 Generai gold 4448-------- 1992|M 8S} 8712 Sale | 874 8712} 30|| 84% 871s 
Exter debt 58 1914 Ser A..1949/F A| 89 91 | 901, Apr’24|__- 8912 9214 Registered .._.....---- 1992|M S| | 8353 Jan’24|.___|| 8383 835 
External loan 4}48_-.---- 1949/F A} 80 8lle| 81 81 3|| 79% 83 20-year convertible 4148-.1930|F A| 9212 Sale | 92 Q2le| 274|| B8tq O2le 
Dt iiind cine nenee 1953/3 J} 935s Sale | 93i2 94 | 267|| 9142 94%)) 30 vear conv secured 58_..1946/A ©} 941, Sale | 94 9412] 153|| 88% 9412 
Csechoslovak (Repub of) 88-1951/A O} 96% Sale | 9612 9712) 65|| ,94. 97%)! Craig Valley Ist g 58----- 1940/5 J} 9353 _...| 93% Apr’24|.___|| 02% 93% 
Danish Con Municip 88 “A” - 1946|/F A] 10712 108 |10712 10712} 2|) 10612 108 Potts Creek Branch ist 4s.1946/J J} 79 ____| 7933 Apr’24|___|| 78 79% 
ofl Laide Ah 1946/F A) 107  107%4|107 10714 4|| 106!2 108 R & A Div Ist con g 48--.1989|3 J} go, ____| 81 81 4|| 79% Siig 
Denmark go st 8s. -.-1945 A O} 10812 109 |10812 109 | 24|| 107% 109% 24 consol gold 48_----- 1989/5 J) 7512 78 | 76 Jan’24|____1| 76 76 
S0-year @s..........-.-- 215 J} 9412 Sale| 941, 95 94|| 93's cone Warm Springs V Ist g 5s-.1941|M 8} 93° 95 | 93 Dec’23|__--|] ---- ---- 
minioan Rap Coa Adina 668 F Al 10153 10212|1013, 101%} 4|| 100, 102Ig\\cnie & Alton RR ref g 38---1949|A ©} 5312 5812] 581, 5853) 15], 56 58% 
A ae A: 2|M S| 86% Sale | 86%,  87%| 35|| 85% 90 New York Trust Co ctfa_.....|----| _..- ____| 53 July’23]____|] ---- -.-- 
Duten East Indies ext 68-..1947/5 J] 9312 Sale | 9312 94 | 34|| 92% 95% Stamped Oct 1922 interest._|----| 561g 58 | 56% 56%]  1/| 53l2 
ia itt AIT 1962|M S|} 9314 Sale | 931g 93%) 92 eens 96 Stamped April 1923 interest__|----| 5614 587, Apr’24|____|| 64 58% 
5368 trust rects_--.-..--- 1953|Mi S| 8614 Sale | 861,  867/ 207|| 86% 90%8)/ Rotiway first lien 3448----1950|J J] 3512 Sale | 34 3612] 52|| 30% 
french Repub 25-yr ext 88--1945/M $| 9912 Sale | 99%  — 997%s| 322)| 9212 100 | ionic Burl & Q—IIl Div 3343-19495 3) 80% 81 | 80% 80%] 2)| 78% Sits 
20-yr external loan 7}48--1941|5 D] 95%, Sale| 9512 96 | 359 +2 9612)! “ Tilinois Division 4s...-.-.1949|J J] gsig 89 | 881, 89331 31/1] 86 89% 
Gt Brit & Irel (UK of) 5348-1937|F A) 100% Sale |100% 1011s) 416|} 99's 101%%)| Nebraska Extension 45...1927|MN} 975s Sale | 9712 97%] 42|| 961g 98 
10-year conv 5%48------- 1929|F Al] 109 Sale |10853 10914) 83 1062 11014 Registered. ......----- 1927/0 Ni __._s_ i 96) =«~Novw’23}___-|| ---. ---- 
Greater Prague 7 %4s------- 1952|MU N| 847s Sale | 84 85 | 47 76% 86 General 46...5<..-.....-. 1958|M S| 867, Sale | 8612 8714] 25|| 85 87% 
Gaiti (Republic) 68-------- 1952/4 ©] 897% Sale | 8912 901s 13) 88i2 92 |) ist & tet 58__--_-------- 1971/F Al 9814 Sale | 98ig 9812] 232]| 96% 99% 
{taly (Kingd of) Ser A 6348.1925|/F A] 1001s Sale |100 1001s} 12]) 982 100} Chic City & Conn Rys 5s..-1927/4 9) 50 651 | 5ils 5lle 3i| 501g 5512 
Japanese Govt— loan 4}48- ses F Al 9714 Sale | 9714 9744 57||, 92%8 974) \Chicago & East Ill Ist 68---1934|A ©) 105% ___. 105% Apr’24|____|| 104% 105% 
Second series 4348.-.---- 1925/5 J] 97% 9712] 9714 97%| —3|| 91% 97%)\Ca& ETI RR (newco) gen 5e-1951/M N| 75 Sale 75%| 124]| 73 78l2 
Sterling loan 48_--...---- 1931/5 J} 795s Sale | 791, 79%| 43|| 284 81%!iCnic & Erie Ist gold 58_---1982/M N) 951g Sale Hi 951s} 2|/ 91% 95is 
Temporary s fg 6%----- 1954|/F A! 911g Sale | 91 9112) 557 %8 91% Chicago Great West Ist 48..1959|M $} 53 gaie | 52% 531g} 751} 50 565i 
Oriental Development 68.1953|M 8| 8512 Sale | 8512 86%) 33|| 85!2 8614 | " With Sept 1924 coupon on_.__|----| ____ | 52 Feb'24|...|] 48ls 53% 
Lyons pore of) 15-year -- ieee MN 81lz Sale | 8114 8212} 92\| 72s 8278 |onic Ind & Louisv—Ret o Gs. .198% J 4) 107) ___-|106% Apr’24|____|] 105% 10912 
Marseilles (City of) 15-yr 68-1934)M “| 811, Sale | 811s = 8212| 79 3 8 827%) Refunding gold 58------- 7/5 43) 961g 98 | 961g Apr'24|____!| 95% 97 
Mexican irrigation 4s..--1943|MN| | 29 Mar’24..___|| 27% 30 Refunding 4s Series 627721947 J 3} 8210 Sale | 8219 821s} 2|| 8153 85 
Mexico—5e of 1899-_....--- 1945|Q J} 48 49 | 49 May’23|....|| #3 51!3}| General 5s A_....------- 1966|M N| g2° 85 | 84 84 | 10]| Sllg 84% 
Gold debt 4s of 1904_-_--- 1954'J D| 28 3012' 30 30 2!) 36 4 General 6s B__.--.----- c1966'S J) 9712 Sale | 9712 97%! 4!) 95lg 100 
Mon aM itniearts 1952.5 D| 8753 8812, 87% 88 | 10) 85% 88!2)| Ind & Louisville Ist gu 4s.1956,3 J) 74 7612] 76 Apr'24 __- 1 
Netherlands 6s (slat prices)..1972|M S| 90%, Sale | 9012 90%] 90 B 9078||Chic Ind & Sou 50-year 48..1956/J J) 8353 sale | 83 83531 3 
Norway external s f 8s. -- - -- 40|A ©} 111 Sale |1110% 111%) 31 = > Chic L S & East Ist 4%48.--1969/3 D) goi, | gits Qite/ 1|| 871g Q1le 
pos, chal ahi esa 1952)|A QO} 93%, 94 | 94 9412} 20]| 9 id 9413)/C M & Puget Sd 1st gu 48_..1949|3 J) 561, Sale | 5614 591s| 24 
68 certificates)...1943|F A} 94 Sale | 935 9412) 144] 92's 94%)\cn Mast Pgeng4sSerA.c1989|/J J] 72 72%| 72% 7314) 36/| 70% 74 
Panama (Rep) 58 tr rects-1953|3 D| 96 Sale| 955;  967%| 23|| 95% o7ha General gold 348 Ser B.-€1989|J 4] 6412 6612] 6412 65%4| 7/|| 61% 65% 
Porto Alegre (City of) 88.---1961/5 D| 9612 Sale| 95 9612] 6|| 92, 9718]! General 4}ss Series C_.--€1989|5 3} 8114 8153| Siig 8il2| 5|| 78 S82ie 
Queensland (State) ext sf 7s saL A } 10512 Sale 10512 1064| 36|| 104's 107 || Gen & ref Series A 4348--02014/A 9) 55%, Sale | 5412 5512] 99|| 40% 58ls 
25-year 66.......------- 7|/F Al 9953 Sale | 9912 997s! 100]| 992 ihe Gen ref conv Ser B 5s_..22014|F A! 585: Sale | 58% 587%| 44/| 65 621s 
Rio Grande do Sul 8s---- --- 946/A O| 9612 Bale | 9412 9512} 26|| 92 972 Convertible 43465-2022. 1932/4 D| 631, Sale | 62%  6312| 84|! 5412 66 
Rio de Janeiro Sore ef Be. 1946]a ©} 937% Sale | 91%,  937| 30|| S75 94%) gg 1925|4 D| 21s Sale | 8214, 83%3| 496|| 68g 867% 
cnet AE. 947;A O| 917% Sale| 9i%3 94 | 32 ma skis fepian debenture 4s.....1934/5 43] 56 57%] 5644 57 4|| 491g 60% 
El Salvador (Rep) temp 88.-1948/J | 5) 101 Sale |10014 10142} 108|| 100 20l!2/| Chic & Mo Riv Div 58___-1926|5, 4) 98% 99 99 | 2/| 96 99 
Gan Paulo (City) s f 88._--- 1952/M S| 99 9912] 99 99 3|| 95!2 99%8)| Chic & N’west Ext 4s. .1886-1926|F A “py 2|| 96% 98 
Gan Paulo (State) ext sf 8s_.1936|5 J} 9912 Sale | 99%, 100 | 27 10 100 Registered . . . .--- 1886-1926|F Aj = = | 74 May’24/__._/] 96 97% 
Seine ) ext 7s_._.--- 1942/3 J| 8753 Sale | 87 88's] 176)| 73 89 General gold 3}4s8-_------- 1987|M N “711, 72 6|| 69% 72% 
Serbs, & -1962|M N| 8lig Sale | 7912 81%) 627 a" 82% Registered. .......--- p19s7|2 Fi | 6853 Jan’24|____|| 685s 70% 
Soissons (City) 6s........-- 1936|M Mi 82 82i2| 82 8214] 20)| 149 Bn, General 4s........------ 1987|M Ni “gi 8133] 80% Apr’24|___-|| 80 81% 
Sweden i emnaand 1939]4 D| 10212 Sale |102 10212} 38/) 10 108t6 Stamped 4g._...---.-- 1987|M | 313, Sale | 8133 81%]  1|| 795 81% 
Swiss Confeder’n 20-yr ef 8e 1940/3 J|/ 112 Sale |1115 112t2| 42)| 141% 118 General 5s stamped _--__- 1987)M NM) 301, 82 |101%, Apr’24|._..|| 901g 101% 
Switzerland Govt ext 51g3 _.1946)A O} 9712 Sale| 9712 975s} 67|| ---- ----|| Sinking fund 6s. .--- 1879-1929|4 ©] 10253 103 |1023; Mar’24|___-|| 99 10212 
Tokyo City 5s..........-- 1912|M s| 6llg 62 | Gils 61%! 16 A 63°s|| sinking fund 5e_---- 1879-1929|4 ©] 985, 9912] 9812 Q8le] || 96% 982 
U 88..1946/F Al 103 Sale {102% 1044) 8 He 10412 Registered... --_- 1879-1929|4 © _...| 96 Jan’24/___.1| 96 96 
Zurich (City of) s f 8a... _- 1945|A Oj 10912 110 {10912 11012} 10)| 110 112 Sinking fund deb 5e------ 1933|M N/ 100 Sale| 99 100 | 1i|| 971g 10012 
ee Mie ek) 1933|M N 9814 Apr’24|.__.|| 98l4 98l% 
Als Gt Sou ist cons A 5¢....1943|J D| 961g ____| 9712 May’24|___- 10-year secured 7s g------ 1930|4 — 1071, Sale |10614 10814] 40/| 104% 108% 
Als Mid ist guar gold 56....1928/M WN] 100 101 | 9953 Apr’24|____ 15-year secured 648 g----1936|™ 8! 1073, Sale |10753 1081g| 25/|| 10512 1081, 
Alb & Susq conv 3}4s_----- 1946/A O| 801g 8014] 801g 8012} 6 Chic R I & P—Ratiway gen 481988|4 J| g05, 81 | 80 8012} 32|| 78l 81 
Alleg & West ist ¢ 46 gu... - 1998/A © 4 ----| 8012 Apr’24}.._.|| 80, 801g)" Registered..........-.-.-- 4 4 _... ~---| 78% Apr’24|._..|| 76% 78% 
Alleg Val gen guar g 48_.-_- 1942|M1 S| 89% ___-| 90% 9014) 12 Refunding gold 4s___-__- 934/A Pp] 77% Sale | 77% — 784] 181|| 73% 78ls 
Ann Arbor Ist g 4s__------ K1995|Q J| 59% 59%) 59 595s Chic St L & NO gold 5a. ...1951/4 10014 101 |100% Apr’24}_.__|| 99 100% 
atch Top & 8 Fe—Gen g 48.1995|A ©| 87% Sale | 87% 88 | 111 Registered ............-.-- a4 4 coce anal MEE El «o.ll ene aabe 
Adjustment gold 4s... - 995| Nov sont an 82 Gabl BEB... sw cecnccoces 1951/4 pl 77, ----| 77 Feb'24)....\| 77 77 
> vel naptime 995|Nov| 811, 81%| 81 821g} 19 Joint Ist ref 66 Serica A--~1963|3 951g 96 | 94 Apr’24|____|| 94 961g 
Conv gold 48 1909_....-- 1955|3 D} 8153 82%] 81% 82%) 9 Do Series B_.______- D| 9512 Sale| 94% 96 | S2|} .... —-.. 
Coo SE chicane 3 D| 82%, Sale | 81% 827%| 11 Memphis Div et 6 21881 "; D| 82 83g) 82 May’24/____|| 805s 82 
Conv 4s issue of 1910_-_-_- 1960|3 D 83 May’24|____ C St L & P Ist cons g 58__..1932/A ©} 985s ____|100 Apr’24|____|] 99% 1001, 
East Ohio Div ist g 4s_._-1 8 96% 0714] 961s 96%] 17 Chic St P M & O cons 68__ 1930/3 D 10314 1043/1031, 10312} 6|| 101% 1041, 
Rocky Mtn Div Ist 4s... -1965)4 J 8312] 91%, May’24|____ Cons 6s reduoed to 3}8..1930)3 D 9053 __..| 8914 Mar’24]____ 
Trans-Con Short L 1st 48-1958|J J $5 86%| 8412 84%1 6 Debenture 5s_..-..----- 930|M 94% 953s| 94 9514} 14]| O3lg 96 
Cal-Ariz Ist & ref 448“A"1962IM 8S! Qiig 92141 91% 91%! 11! GO0lg 92% Chic T Ht & 8» East ist ba. 21900'9 D! 794 Sale| 79! 80 | 78'| 771g 81%4 





*Noprice Friday; latest bid and asked. $5—=£. a Due Jan. éDue April. «Due May. ¢ Due June. 8 Due July. f Due Aug. oDue Oct. pDue Nov. . Due Dec. eOption sale. 
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BONDS £ Week's BONDS. Price Week's Range 
N. ¥.8TOCK EXCHANGE § Range or oy N.Y. STOCK EXCHANGE Friday Range or Since 
Week ending May 9. aw Last Jan. 1. Week ending May 9. May 9. Last Jan. 1. 
Bia Low Hh No.| Low High | Illinois Central (Concluded) — Bia AskiLow Hitoh High 
Chic Us Sta’n Ist gu 4348 A- 1963 5 J 90ig 90% 89% 92 Purchased lines 34s_____ 1952/3 3} 7612 78 | 77 May’24 751g 78l¢ 
FE ER LEN ME 3) 5 4| 99 ORS 99 97 100 Collateral trust gold 48_..1953)M N} 82 214] 817s 82 821e 
Ist i alata 1963 J 3 11512 116 | 1145s 116 OS eee. eae 1953|M MN} 8053 Slle| 80lg 801g 801g 
Chic & West Ind gen g 68__€1932|\Q M 105 Apr’24}- | 105 105 Refunding 56......._._. 1955|M N} 101 101%4{/1011g 10134 99% 102 
Consol 50-year 48......-- 1952\3 J 744, #75 711g 75%|| 15-year secured 544s8____- 1934/3 J} 101% Sale |101%, 102% 10012 1021, 
16-year s f 7443.---.----- 1935|M $ 10212 103 10112 103%|| 15-year secured 6348 g___.1936|J J} 11053 Sale [1105g 110% 1081g 1105 
Choc Okla & Gulf cons 5s_..1952)/M N 961, 96lg 94 96's)! Cairo Bridge gold 4s_____ 1950|/J BD) 847% 88 | 85 Jan’24 85 85 
OFing & Ft W ist gu 48 g__-1923|M N 88 Mar'l7 ---- ----|| Litchfield Div Ist gold 38-1951|3 J| 79% 71 | 70 Apr’24 704 
Cia H & D 2d gold 4%s-- - -1937|\J J 8812 Apr’24 88ig 88iz|| Louisy Div & Term g 38 1953|\J 3| 76% Sale | 76%, 76%. 77 
CIstL&C letg4s..-.--- k1936|\Q F 897, Nov'24 89 89%|| Omaha Div Ist gold 38__.1951|)F Aj 691, ....| 7014 Apr’24 70% 
Weeisicred jet pa k1936\Q F 87 Der'23}- ---- ----|| St Louis Div & Term g 38-1951|J J} 68%; ___- Feb’24 74 
Cin Leb & Nor gu 4s g_---- 1942|M N 87 Apr’24 ee Bie 1951|J J} 765s 81 | 751g Apr’24 772 
Cin 8 & Cl cons Ist g 5s__.-.1928|3 J 985g Apr’24|- 98% 997s|| Springfield Div Ist g344s-1951|3 J) 77l2 ___-| 75% Jan’24 75% 
Senet & Mah Ist gu g 58....1943/J J 53 Mar’22!. intaliaas Western Lines Ist g 48...1951/F A} 841, 8514) 841, S414 B4lg 
Cleve Cin Ch & St L gen 4s- os JD 805q 8053 78% 8llg Registered ..........-- 1951/F A| 83 85 | 92 Mar’l6 (aon 
oe deb 446_-..----- 1931\3 J 9414 95 921% 95 |\Ind B & W Ist pref 48_____- 1940/A O} 9053 __..| 96 Mar’l6 tai 
General 5s Series B------ 1993 3D 99 Apr'24 98 997%8)\Ind Ill & Iowa ist g 48. __-- 1950|J 3} 83% _..-| 83% Apr’24|- 
Ref & Lemos 6s Series A_..1929|J J 102% 103 23|| 10012 1037%||Ind Union Ry 56 A_..-.--- 1965|3 J| 957%, 97%) 96 Apr’24 971g 
el ae ee 1941/3 J .|1041g May'24|----|| 1014 1041g||Int & Great Nor adjust 68-.1952|J J3| 45%, Sale | 45% 4614 56 
Cairo Div ist gold 48__--- 1939\/3 J 87%, Apr’24! - 86\g 8814|| ist mortgage 6s certificates1952|J J} 95l2 Sale | 95lg 9512 96 
Cin W & M Div Ist g 48_.1991/J J 7853 = 78% 77 80 ||lowa Central Ist gold 58__-.1938|3 D] 65 68 | 66 66 70 
St L Div 1st coll tr g g 48..1990|/M N 7914 «80 7812 81 Refunding gold 48_..__-- 1951|M S| 16's 18 | 1612 161s 26 
Spr & Co! Div Ist g 48-.--1940|M $ 8612 Mar'24 B5lg 86l2 
W W Val Div Ist g 48...-1940|\3 J ---| 925, Sept’23 sees coool James Frank & Clear ist 48-1959|3 D| 8312 8412) 8412 Apr’24!- 8Alg 
CCC &I gen cons g 68_-_--.- 1934|5 J _|1061, Apr’24]- 10353 1061 
Clev Lor & W con Ist g 58--1933|A © 9912 = 992 977s 100's'|Ka A & GR ist gug 58_---1938|J J} 96 -- ee _ 
Ci & Mar Ist gu g 4%48-_---- 1935|M N 84%, Apr’24!- 4 4%4|i\Kan & M lst gu g 48..---- 1990|A O} 7914 797s! 7812 May’24 79%, 
Cleve & Mahon Vall g 58...1938|3 J 95 Apr’24).--- 95 95 2d 20-year fs.........-- 1927|J 3} 987% Sale | 98% 9878 987g 
Clé& F gen gu 6)40 Ber A... 198812 J 91 Mar’21)-- - K C Ft 8 & M cons g 68__--1928|M N| 102% 103 [102 10214 103 
| ieinlenliah aaenees. 1942|A O 943, Apr'24|- 94% 94%/\kK C FtS & M Ry ref g 48_-1936/A O| 781g Sale| 7712 78! 78k 
Int reduced to $)48----1942 AO 761, Feb 12}- ---- ----||K C&M R&B Ist gu 58--1929/A ©] 9312 95%) 9415 Apr’24/--- 97 
Beries C 34s_-.---------- 8|MN 701g Dec'l2|- ---- ----||Kansas City Sou Ist gold 38-1950/A O| 685s Sale | 681+ 6914 70 
Series D 3K%s_----------- 1950 FA 67 Jan'21 ---- ----l| Ref & impt 5e_....-.- Apr1950|J J| 90 Sale | 8953 90 9034 
Cleve Shor Line Ist gu 4}48-1961/A O 9312 94 9012 94 |\ Kansas City Term Ist 4s...1960|3 J| 83 Sale| 8212 8314 8384 
Cleve Union Term O168~--- ES AO 10414 1045 102%g 104%)|/Kentucky Central gold 48_-1987|J J 82% 83 | 84 Apr’24 84 
DL, dh iicceemeaobad 1973/A O 971, 98 951g 98l2\lKeok & Des Moines Ist 58--1923)A O' 611, 67 | 615s Apr'24 631g 
Coal River Ry let gu 4s...-1945)3 D, ----| 81 Apr’24)..--|) 80 8218) Knoxy & Ohio Ist g 68----- 1925|J 3; 100!2 -..-;10014 Apr’24 100% 
Colorado & South Ist g 48...1929|/F A ‘ 947s 9615 923%, 961g 
Refunding & exten 448..1935|M N| _ 8614 8654 8012 4||Lake Erie & West Ist g 58--1937|5 J| 97%, Sale | 97 973g 9753 
Col & Hi V Ist ext g 48... --- 1948)/A 0) 8312 8dl2 81g 8212/| 24 gold 58..-.---------- 1941|J J} 91% Sale | 901g 914 92 
Col & Tol Ist ext 4s_..._.--1955|F Al 2} 817g Apr’24 821g 8312)\Lake Shore gold 3}48------ 1997/3 D| 78!2 79 | 78 79 80 
Ouba RR Ist 50-year 58 g---1952)3 J 8384) 831g 84 81% 8412|| Registered__..-.-------- 1997/3 D| 7453 77 |75 Feb’24 75 
fo a EE 1936/J D| 101 101 101 10212/| Debenture gold 4s...---- 1928|M $| 9614 Sale | 96 9612 9634 
| 25-year gold | nid 1931|M N| 937, 941s| 933, 9414 9414 
Day & Mich 1st cons 4}48.-.1931|3 J| 9212 Jan'24 9212 92l2 ee 1931IM N| 931g _.--| 913, Dec’23 91% 
Del & Hudson Ist & ref 43_..1943|M N 863, 87 83% 8778|\Leh Val N ‘fy Ist gu g 4%48_--1940|J 3} 9414 -.--| 93%, 93% 9415 
20-year conv 58---------- 1935|A O 94 95 92% 95 LE” SERN 1940/3 3} 91% __-.| 9312 Apr’24 9lle 
15-year 548-_----------- 1937|M N 10013 100g 9712 10114||TLehigh Val (Pa) cons g 48--2003|IM N| 78 79 | 78 7814 79 
10-year secured 78------- 1930|5 D 2 |1081g 10878 10612 1087|| General cons 4}48------- 2003/M N| 8753 88!2) 88 8814 89 
D RR & Badge Ist gu 48 g_---1936|/F A 89 May'22 ---- ----||Leh V Term Ry Ist gu g 58--1941/A O| 100 1017s|1001, Apr’24|- 103 
Den & R Gr—lIst cons g 48..1926|/3 J 697 7012 671, 70%4/|  Registered_.-.---------- 1941/A O}] ____ ___-| 9912 Jan’24 9912 
Consol gold 448-------- 1936/5 J 7453 May'24 7212 75 |\Leh Val RR 10-yr coll 68..%1928|M $| 103 Sale /1025s 103 103 
Improvement gold 5s8....1928/3 D 853g 853g 7912 86 |\Leh& N Y Ist guar gold 48_.1945|M $| 8212 831s] 93 83 8214 83 
Ist & refunding 5s------- 1955|F A 263, 37 341g 41%)\Tex & East Ist 50-yr 58 ZU--1965/A O] 10012 10112} 995, 101 99 101% 
do Registered_....------. ---| 49 Oct'20 -- ----||Little Miami 4s_.------ ---1962/M N| 8012 ___-] 813g Mar’23 RR Sp 
Farmers L&Tr rete Aug °55- | 35 = Apr’24 3414 41 |\Long Dock consol g 68----- 1935|A O| 106% -.-.|106%, 106% 10653 106% 
Bankers Tr ctfs of dep_____- 3414 Mar'24 3414 8814||/Tong Isld Ist con gold 58_-h1931|Q J| 99 __--|100 100 971g 100 
2, POE. ccensocare - 35 Apr’24 33 = 37'4)| 18t consol gold 43._----- h1931|Q J| 9212 9312] 90 Dee'23}- cco 
Am Ex Nat Bk Feb '22 ctfs- 34% Apr’24| - 40 640 General gold 48. .....---- 1938/3 D| 861s 87 | 86 Apr’24|- 87 
do Aug 1922 ctfs.----.... - 38lg Jan'24 341g 3812/| Gold 48..-------------- 1932/3 Dj} 86% ..--| 831s Jan’24 831e 
Des M & Ft D ist gu 48-_..-1935 4353 4355 42% 4714/| Unified gold 48_..------- 1949|M S| 79's 84 | 79% Apr’24 8014 
Des Plaines Val Ist gu 4}48..1947|M 8S 9314 Sept'23} - -=-- -=>--|| Debenture gold 5s--.---- 1934/3 D| 93 9412} 92 Mar’24!- 92 
Det & Mack—Ist lien g 48..1995|3 D 6814 6814 60 71 20-year p m deb 5s------ 1937|IM N| 863, 87 | 863, May’24 87 
kee Aes 1995|3 D 62 62 60 62 Guar refunding gold 48.-.1949|m1 S| 79!2 81 | 81 Apr’24 81 
Det Riv Tun 4%s8--.------ 1961/M N 89 8912 8712 9012]| Nor Sh B ist con g gu 58-41932/Q J| 9553 _...| 9512 96 96 
Dul Missabe & Nor gen 58..1941/5 J -|10012 Apr’24 99% 10012)'1 ouisiana & Ark Ist g 58---1927|M $| 96 9714] 953; May’24!- 98%, 
Dul & Iron Range Ist 58..--1937|A © 9973 Apr'2: 98 99%8)|Lou & Jeff Bdge Co gu g 48--1945|M S| 82!2 83%| 8212 82ls 2 83l2 
SS Giese 1937|A 0 957g July’23 ---- ----||Louisville & Nashville 58---1937|M N| 102  _-_-_-|102 102 100% 10212 
Dul Sou Shore & Atl g 58..-1937|3 J 82 82 6  8314/| Unified gold 48.....----- 1940|J 3} 91 9112) 91 91 : 91% 
Registered ___.-.------ 1940|J 3} 871g -.--| 901; May’2 ae 
£ Minn Nor Div Ist g 4s_-..1948|A 0 8475 847, 8412 85 Collateral trust gold 58-.-1931/MM| 98 _-__| 967% Apr'24 99 
£ Tenn reorg lien g 58------ 1938|M 8 96 96 3 696 10-year secured 7s------- 1930|M N| 107 Sale |107 10712 10614 10815 
E T Va & Ga Div g 58------ 1930|J J 9912 May'24 98% 9912) ist refunding 5348------- 2003|A O| 1055s 106 |1057s 10612 104% 107 
Cons Ist gold 5s__.------ 1956|M N 9953 = 995g 97% 99°8!| 56 B (when issued) ------- 2003|A O| 101 Sale |1005g 101% 9712 102 
Elgin Joliet & East Ist g 58s..1941 MN 997, 997% 9712 10012 N O & M Ist gold 68___-- 1930/5 J} 103!2 ___.|10310 1035s 104 
Erie 1st consol gold 7s ext..1930|M $ 106!g 1067 10453 106% SOE GD. on cnccsaent 1930/3 J} 103% --..|103  Apr’24 103 1031g 
Ist cons g 48 prior. .-.--- 1996|3 J 6533 6612 61% 67% )| Paducah & Mem Div 48..1946/F A| 86% Sale | 86% 86% 85lg 875 
Registered -....------- 1996/3 J 61 Mar’24 61 61 St Louis Div 2d gold 38-.1980|m S| 60 61 | 605g Apr’24 61 
lst consol oe lien g ts...1908 iJ 55le2 5634 5312 5712)) LaeNn&M &M 18tg4%81945IM §| 95 _._.| 95 Jan’24 
cocccseres 996/53 J 53 Mar’24 53 L & N South joint M 48..1952|3 3| 80% 81 | 81 81 8112p 
Penn Goll pees gold 4s-- 1981 FA 9012 Apr’24 88'2 9212 Registered ___...----- h1952/Q J| 72's __--; 77. Jan’24 77 
50-year conv 4s Ser A--1953|/A O 57 58 544 6114)\Touisy Cin & Lex gold 4}48-1931/M N| 96%; 97 | 97 May'24 97 
do Series B_.__---- 1953/A O 57 58 SAlg 61 
Gen conv 4s Series D...1953|/A O 641, 64% 59% 66%s|/Mjahon Coal RR Ist 58.----1934|5 J| 100  ___-} 98%, Feb’24 90% 
Erie & Jersey 1st 8 f 63----- 1955|5 J 957g 9678 8912 9678|| Manila RR(Southern Lines) 1939/M N| 581g 5912] 60 60 60 
Erle & Pitts gu g 34s ».-- tae J 3 8314 Jan'24 8214 8314|/ Manitoba Colonization 58---1934|§ D| 975s Sale | 975, 9758 97% 
 clichvindenevsd 1940|/J J 83 Jan’24!/- 83 |iManGB& N W Ist 348-_--1941/5 J} Silo 8 82 Feb’24 
Evans & T H Ist gen g 58_-.1942/A O 88 Apr’23 ---- ----!|Mex Internat’l lst cons g 48-1977|M $| ____ .__.| 37 Mar’13 --<< 
Sul Co Branch ist g de...1908 AO 6912 Apr’23 ---- ----||Michigan Central 58---..--- 1931|M S| 99 -_-_--]} 991g Apr’24 98 1 
Fargo & Sou 68------.----- 1924|3 J 9914 Oct'23 ---- ----|| Registered QM| 98% _-_-| 88 Apr’24 88 
Fla Cent & Pen Ist ext g 58.1930)3 J 9412 Dec’23}- ers- -->- 3 J| 891s 8912 Apr’24 891g 
Consol gold 58... ...----- 3/3 J 95 95 93%, 95 Registered 3 3| .... ...-| 78 Mar’24 85 
Florida E Coast lst 4448_.-.1959|5 D 89 89 87%, 89 JL&S Ist gold 3s M $| 76% -_-.| 771g Apr’24 9312 
Founda J & Glov 4%s------- 1952|M N 6653 «68 65 70 1st gold 3}4s_----------- 1952|IM N| 80 8014] 8015 8014 801g 
Fort St U D Co Ist g 44s_.1941|/3 J 84 Mar’24 8233 20-year debenture 4s A O} 9512 Sale | 95 9519 9512 
Ft W & Den C Ist g 54s_--1961|/J D 10214 May'24 100% 105 |/mid of N J Ist ext 58..._--- 1940/A O| 861g 867%) 87 Apr’24 Sept 
Ft Worth & Rio Gr istg4s..1928!J J 88 May’24! 841g Milw L S & West imp g 58--1929/1F A| 100 ____|100 100 991g 100 
Frem Elk & Mo V Ist 6s_.-.1933)A 0 10614 Jan’24 10514 10612 | Ashland Div Ist g 68----- 1925)M S| 10012 _..-]100 Dec'23 sa 
GH&S8AM&P Ist 58___.1931|M N 9812 Apr’24 9512 99 Mich Div ist gold 68. ---- 1924/3 3} -..- ----|10012 10012 10012 10012 
1931|/5 J 963, Apr’24 9612 96%) | iilw & Nor Ist ext 4448_---1934|5 D| 8912 ___-| 9112 Apr’24 9233 
AO 91 921g 891g 93 Cons extended 4}48--.... 1934/3 D}| 8912 91%] 8912 4 871g 89% 
J 4 92% 94 89 96 |/Mil Spar & N W ist gu 48_.1947|M S| 861s Sale | 8512 86g 835% 861g 
Ga & Ala Ry Ist con 5s_.-.01945|J J 8512 Apr’24 S412 86 |iMilw & S L Ist gu 3%4s8----1941|J J 83 | 82 Mar’24: 82 
Ga Car & No Ist gug 58....1929/J J 9553 Mar’24 931g 955s!\rinn & St Louis 1st 78__-_- 1927|3 D] 1011s 102%2|102 Apr’24 100 102 
Ga Midland Ist 3s_-..----- 1946/A O 61% = 61% 62 1st consol gold 5s_------- 1934|M Ni 6253 637s] 6312 64!2 68le 
Gila V G & N ist gu g 58. ...1924|M N 100. Feb’24 9812 100 ist & refunding gold 4s-.-1949|M S|} 1714 18lo| 1714 17% 2312 
Gou & Oswegatch 5s------- 3D 98% Feb’24 98 98%!) Ref & ext 50-yr 5s Ser A--1962/Q F| 1512 Sale| 1512 15l2 1512 20 
Gr R & I ex ist gug 4348_-.1941|/J J 9llg Apr’24 90% 91l2iinMa st P & 88 Mecong ds int gu 38 J 3| 867% Sale| 8612 8712 881g 
Grand Trunk of Can deb 78.1940/A 0 112%, 113 110% 1135s|| ist cons 58..--..-------- 938/J 3| Q98l2 991] 985, 99s 97% 103 
15-year s f 6s_....------- MS 103% 104!g 10212 10412 10-year call trust @4e---1031 M $| 102% Sale 10212 102% 1011 103% 
Grays Point Ter 5e-------- 1947|J D 10112 Apr’07 ee CF | aynaietinie sian 1946|J 3} 10012 101%4|1013, 101%, 100 10212 
Great ro gen 7s Series A_.1936/J J 10712 +108 106 108%!} ist Chicago Term sf 4s___1941|MN a. O88 Tt. cece Olly 
& ret 4340 Beries A-..1961)9 3 88 8D 85% 894/imgSM&A lstg4sintgu--1926/J 3] 984 _...|98 — 98 9814 
nee oeee-------- 53 90 June’23 83 84 |\Mississippi Central Ist 58-..1949|J 3] 884 8814 May’24 884 
5348 Series B pactonanss geen Feb 9 961g 991g)\M7 K & Okla Ist guar 58_._.1942|M N| __._ ___.| 91% May’23 ania 
Green Bay & W deb ctfs “A hed 63 63 59% 64 ||Mo Kan & Tex— ist gold 48-1990|J D| 78i2 Sale | 7753 78!e 781g 
Debentures ctfs ‘“B"’ --.------ Me 853 87g 7 =1012||Mo-K-T RR—Pr | 5s Ser A-1962/3 J| 83% Sale | 8253 8314 8312 
Greenbrier Ry ist gu g 48---1940 8412 Oct'23 ~=-- ----|| 40-year 4s Series B___.-- 1962/3 J| 687% Sale| 6712 687% 687. 
Guif & 8 I ist ref & tg 5s..01952|/J J 8312 8312 81 10-year 6s Series C____-- 1932|3 J| 9912 Sale | 99% 99% 9934 
Harlem R & Pt Ches Ist 4s__1954|M N 78 79 731g 79 Cum adjust 5s Ser A Jan.1967|A O| 537s Sale | 53 54 5673 
Hocking Val ist cons g 44s. oes JJ 8612 87 8373 8714|| Missouri Pacific (reorg Co) 
seals ; 83 May'24 83 ist & refunding 5s Ser A_.1965|F A| 8liz Sale | 795s 81% 82ig 
5 5 99 Apr'24 97 ©6999 || ist & refunding 5s Ser C_-1926|F A] 98 9912] 984% 99 99 
_e 9212 May’24 9014 9212] ist & 6s Ser D_.1949|/F A| 9612 Sale | 943, 9%6!2 961g 
98 98 954 98 General 4s_............- 975|M S| 5712 Sale | 5653 5753 581g 
MN 931g July’23 -=-- ----||Missouri Pacifio— 
oo. 908, Apr’24 14 90%)! 34 7s extended at 4%-...1938|M N| 84 Sale| 8312 84 84 
AO 82% 8314 80% 8412|/Mob & Bir prior lien g 58-.-1945|J J| 93  _.-.| 9314 Apr’24 9314 
57 5 3 6lig 6233 5814 6314|| Mortgage gold 4s____-___- 1945) 3| 74 75 | 7414 T74lg 741g 
iy 3 884 892 88 Mobile & Oblo hew gold 6s..1927|J BD} 103s 104 |103 _ 103 103 
us 8313 Sept'23 -z-- ----|| 1st extended gold 6s_...41927/Q J| 101  _-_-.|1011, May’24 1011, 
is 3 80° Oet'20 zs General goid Div istg al1947|F Al 95  96t2| O57 Aprod oe ble 
- “s2- Montgomery Div lst g 5 9612) 95 D 
051/A S 8012 78% May ay’24 77% 78%|| §t Louis Div 5s-.....--- 1927|J_ D] 98 -...| 98lg May’24 95%, 98g 
isi 7654 Sept'23 -=-= ----||Mob & Ohio coll tr g 48....1938|M $| _... __..| 78 7834 78% 
am s 60 May’24 60 Moh & Mal Ist gu g 4s.__-- 1991|M $| 82 -__.| 82 May’24 82 
52 A 85 8514 83 85lg||Mont C Ist gu g 6s_.__.--- 1937|J J} 1091g 1103/1091, Apr’24 10814 10914 
1952/0 = Sept’19 ones. angel Ml inesctaacesse a3 3} 108 109%413614 May’06 ag 
1955 8634 841g 87\|! ist guar gold 58......_-- 193713 31 100 10114!10012 Apr’24 99%, 101 














® No price Friday; latest bid and asked this week. Sorkes: ® Due Feb. 


¢DueJune. A DueJuly. s# Due Sept. 





o Due Oct. # Option sale. 
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BONDS. = 
N. ¥. STOCK EXCHANGE | 3 
me 


eek ending May 9. 


Week's 


Range or 
Last Sale. 


iy 


BONDS. 
N. ¥. STOCK EXCHANGE 
Week ending May 9. 


Interest 


Pertod. 








M & E Ist gu 3s 


2000\J D 

Nashv Chatt & St L Ist 56__1928/A O 
FA 

5 38 


N Fla & 8 lst gu g 5s_____- 1937 

Nat Ry of Mex pr lien 4’48__1957 
July coupon on.............. ena 
do off 


General 4s (Oct on) 
April coupon on 
do off 


Nat RR Mex prior lien 4548_1926 ee 


July coupon on 
do off 


Ist consol 4s (Oct on)___-1951|A © 


April coupon on.._.......-__ od 
do off 





Naugatuck RR ist 4s______ 1954\M N 
New England cons 5a______ rt! 
SRE oeeeeay: 19 


N J June RR guar Ist 48____ 19868 
NO&NE Ist ret & imp 4348 A'52\J 
New Orleans Term Ist 4s_ 1953/3 





N O Texas & Mexico Ist 68__1925\J 
Non-cum income 5a_.____ 1935\A 
N & C Bdge gen gu 44s____1945/J 
N Y B & MB Ist con g 58__1935/A 
N Y Cent RR cony deb 68__1935|M 
Consol! 4s Series A______- 1998)| F 
Ref & impt 44s “A’’____2013/A 
Ref & iropt 5s_._...._... 2013\A 
N Y Central & Hudson River— 

Mortgage 348....-...-- 1997\J 
CR 1997/J 
Debenture gold 48______- 1934|M 
30-year debenture 4s8_____ 1942\J3 
Lake Shore coll gold 3448_1998|\F 
eae 1998| F 
Mich oe gold 3 s- i F 
Ry RRA Sif 

N Y Chic & 8t L Istg aa” -- "i007 A 
oa 1937/A 
Debenture 4s__._._____- 1931|M 
i) >» & ° Peepers 1931, 
N Y Connect Ist gu 4s A..1953/F 
N Y & Erle Ist ext g 4s8____- 1947'M 
3d ext gold 444s___.____- 1933|M 
4th ext gold 5a_.___.___- 1930/A 
5th ext gold 4s.....__.-_- 19283 
N Y & Green L gu g 5s aadina 1946|M 
N Y & Harlem g 34s_-__-- 2000|M 
N Y Lack & Western 5s____1923)\F 
ly” Yaa: 1973(M 
ist & ref 4}4s..........- 1973/M 


N Y W'ches & B Ist Ser 1 4%s8.°46 
Norfolk Sou ist & ref A 5s__1961 
Norfolk & Sou Ist gold 58___1941 
Norf & West gen gold 6s____1931 
Improvement & extg-_---- 1934 
New River Ist gold____-- 1932 
N & W Ry Ist cons g 48__. 1996 
Ts onverhecate 1996 
Div’'l Ist lien & gen g 48.1944 
10-25 year conv 4s__.1938 
10-year conv 6s8__.---- 1929 
Pocah C & C joint 48___1941 
North Ohio Ist guar g 58___.1945; 
Nor Pacific prior lien 4s. ...1997 





N YLE& W ist 7s ext... 1930) 
Dock & Imp &6.....-...- 1943\J 
N Y & Jersey Ist 56_.....-- 1932 F 
N Y & Long Br gen g 48____1941/M 
N Y NH & Hartford— 
Non-conv deben 34%s_-.-.-1954/A 
Non-conv deben 4s-__-.--- 1947|M 
Non-conyv deben 324s_-...1947|M 
Non-conv deben 4s__---.- 1955\J 
Non-conv deben 4s_..-.-- 1956|M 
Cony debenture 3 s-_---- 1956/5 
Conv debenture 6s8__..--- 1948\J3 
4% debentures___....--- 1957|M 
7s European Loan.-_----- 1925 A 
i < dne bo ehde ene eee 1925\A 
Cons Ry non-cony 48-_-- 1930 F 
Non-conv 48_.....-..-- 1954) J 
Non-conv deben 48.._.1955/J 
Non-cony deben 4s _..1956|5 
N Y & Northern Ist g 5s____1927/A 
N Y O& W ref ist g 48___.g1992|M 
aie wae giaee 1955\J5 
N Y Prov & Boston 4$_-_---- 1942/A 
N Y & Pu Ist cons gu g 48___1998)A 
N Y & RB Ist gold 58_____- 1927|M 
N Y Susq & W lat ref 5s__._1937/J3 
ff FP ee ae 1937|F 
General gold 5s__....---- 1940|F 
Terminal Ist gold 5s_---- 1943|M 
J 
F 
mu 
M 
F 
A 
A 
A 
J 
M 
M 
J 
A 
Q 
aes: Seana 1997/Q 
General Lien gold 3s. ---- po othe 
Ref & impt 4s ser A_._.2047 
Dt Minhusdénéipood 2047 
) __e ae 2047 
i atthe in atiide i tne erirl 2047 


5s D 
St Paul-Duluth Div g 4s__ 1996 
St Paul & Duluth Ist 58_.1931 
1st consol gold 48. ...-- 1968 
Nor Pac Term Co oon C0. ~- ES 
No of Cal guar g 5s_...--.-- 
North Wisconsin Ist 6s----- 1980 
Og & L Cham Ist gu 4s 6... 


Ore & Cal Ist guar g 5s_-_--- 1927 
Ore RR & Nav con g 48___.1946 
Ore Short Line—1st cons g 58-"46 

Guar cone 68........2--- 1946 


Oregon-Wash Ist & ref 4s___1961 
Pacific Coast Co Ist g 5s. ...1946 
Pac RRof Mo a ee S $8.-<5 1938 


1938 
Paducah & Ilis Ist s f 4348_.1955 
Paris-Lyons-Med RR 6s_-_..1958 


Paulista Ry 7s_......---.-- 1942 

Pennsylvania _ g 4s 1943 

Consol gold 4s esaiatiretaes toate 1948 

4s stamped-_._.-- May 1 Fos 
Ge SP asaccesccccen 

| eae 1965 

Eee 1 
10-year secured 7s._...-- 1930 


15-year secured buss oe" 1936 
vania Co— 


Pennsylv 
Guar 3s coll trust reg A_1937 
Guar 3 s coll trust Ser B.1941 
Guar 3 \s trust ctfa C___.1942 
Guar 3 \s trust ctfs D__._.1944 
peed mp ah * el gold me 
SE Mincecieeccet 952'™ 





oo 
Puspe SESSSEEERSERESESESESSEE SEDC STSSS ESS 
ZOCS>H POOUPAZAZZa vPeer®on Gee Ce OO me. On OnOueeeu mma OONmedoo> 


Low 
7712 


21 
24 


28 
36 


70 
7614 
80 


101 





--| 7212 
| 893 
2| 887g May’24!_ 
9012' 9Olg 
Sale 110073 
88 
88le 
96 May’23 
97 97 
9334 Deec'23 
86 86 
74 Sept'23}_ 
stile June’23)_ 


etc Hien tl tog. om PNY AM Cor ZO. 00uec huu 


~-77h103 

| 97%, 
9812] 973: 
91 July’23)_._- 


2 Sale | 45 4614 

5: Apr’24 a 
Apr’ 24}_ 
50lo May’24! . 
5014 
45le 
| 6814 
4210 43 
801, 81 
79 7914 








53 
43 


OAZuUAa nD NPuewn 


POOAZKUAe DD 


ZAP eaZPrundoCnouue 


10012 


70 
8912 
9714 


10812 
10912 








96 ~ Mar’ 24 sé 
June’23}_ _- 
Apr’24/__. 

974g 


90 le 
1015, 
885s 
88le 


5Ole 


Apr’ 24 
100 June’23/-_-._~ 
Apr’24 
Apr’24 
Feb’24 
Apr24i.... 
1001, 
8672 
Apr’24 
27, 102% 
95 
81%, 
79 
8712 
Feb’24!-.._- 
917, 
2 75l2 
95 95 
Jan'24 
891g 893g 
Apr’24/-._- 
34 v654 
92 


10053 
1087 
1097s 
Dee’23 
Dec’23].-.. 


Apr’24!--._. 
Apr’24/.--- 
42 


93 
Apr’24'.._. 


Htgh\ No. 
7712 2 
1001g May’24}___- 
99 Apr’24/___- 
30 Sept’23)_--- 
2314 Apr 24/___- 
26 Nov 23). 
261g July’23)__-- 
July’23}-_._- 
Dec’23} - .-.- 
3814 June’23}_ 
411, Apr’24)___- 
34 Oct’23/_._- 
AGPSH..-< 
Jan'24}__.- 
1814 Apr'24}__.- 
661g May’23}___- 
Aug’23}_... 
Apr’24/__.. 
Dec’23)___- 
8414 85 
78%, 79 

1012 

R7le 
Dec’23}_ 

Apr’24!____ 

10514 

817, 

88%) 51 

9833 


761g 77 
Apr’ 24) _ 
9214 
8S8!o Apr’24 
7458 
Apr’24!___- 
74lo May’'24!_ 
Jan’24)_ 
893 











Peorla & East ist cons 48_._1940 
Fe 1 
Pere ray Ist Ser A 5s 1956 
lst Series B 4s. .......... 1956 
Phila Balt & W ist g 4s____- 1943 
Philippine Ry Ist 30-yr s f 4s 1937 
PCC&S8tLgu4%sA_..-.- 1940 
Series B 44s guar....... 1942 
Series C 4448 guar......- 1942 
Series D 4s guar_____.... 1945 
Series E 334s guar gold___1949 
Series F guar 4s gold_.--_-. 1953 
Series G 4s guar.__..-.-.-- 1957 
Series I cons guar 444s_..1963 
Pt 2 Gn. ccanmennceu 1964 
General 5s Series A._..-.- 1970 
Pitts & L Erie 2d g 5s_-_--.- a1928 
Pitts McK & Y Ist gu 6s._-- oo 
2d guaranteed 63_.....-.- 1934 
Pitts Sh & LE Ist g 58_---_-- 1940 
Ist consol gold 58_....... 1943 
Pitts Y & Ash Ist cons 58_..1927 
Providence Secur deb 48--- 1957 
Providence Term Ist 48--.-.-- 1956 
Reading Co gen gold 4s-_--.-- 1997 








RI Ark & Louis Ist 4448___-1934 





|3t L Peo & N W Ist gu 5s_-_.1948 
St Louis Sou Ist gu g 48----- 1931 





datillee Paul & K C Sh L Ist 448.194 
8212)\St Paul E Gr Trunk 448_-_-194 


----||SBA&A Pasa lst eug eee 
ee |Santa Fe Pres & Phen 58-.--1942 





\San Fran Term| Ist 48..---- 1950 
Sav Fla & West 6s....----- 1934 
GO. .wececaccccecocceccs 1934 
Scioto V & N E Ist gu g 48.-1989)) 
Seaboard Air Line g 48.--.-- 1950 
Gold 48 stamped.-....---- 1950 
Adjustment 5s...-..---- 01949 
ee aaa 1959 


Tol & Ohio Cent Ist gu 58...1935 


General gold 5s8_.....-.--- 1935 
Toledo Peoria & West 48....1917 
Tol St L & W pr lien g 34s. .1925 

50-year gold 48__.......-. 
TolW V &O gu 4a A Saakal 1931 

Series B 4448....-.-.-.-- 

Mathee G2 46. ...cnasscances 942 


Tor Ham & Buff ist g 48. "i948 


lst refunding g 4s 
Union Pacific lst g 4s. 
20-year conv 48_.......-. 
lst & refunding 4s 
lst & ref temp 5s..-..--..-. 9200: 
10-year perm secured 68__1928 
N J RR & Can gen 48__._1944 
Utah & Nor gold 5s....-..-. 1926 
lst extended 46.........- 1933 
Vandalia cons g 4s Ser A....1955 
Consol 48 Series B_...... 1957 
vee “yp - de 4 = gu 4}48...1934 











Certificates of deposit.....__- 
Jersey Central coll g 48_..1951 


Gen & ref 4%s Ser A_-.-.- 1997 
Renss & Saratoga 20-yr 6s__.1941 
eh @) BH GE. ncmascccee 1927 
Rich & Meck ist g 5s_...-.-.- 1948 
NG WORM nba 04s cébococa 1952 


Rio Grande June 1st gu 58..1939 
Rio Grande Sou Ist gold 4s8__1940 


1940 
Rio Grande West Ist gold 48.1939 


>> 
Bo 


71% 


SNe EEE eee oeseepocece 


' 
' 





Mtge & coll trust 48 A._..1949 


|Rut-Canada Ist gu g 48---_- 1949 
Rutland Ist con g 4}4s.-.-.-- 1941 
34||St Jos & Grand Isl g 48_---- 1947 
St Lawr & Adir Ist g 58.-..-- 1996 
ee le Gh ce cenpeneces 1996 
St L & Cairo guar g 48_----- 1931 
St Lir M & 8 gen con g 58..1931 
Unified & ref gold 48_._-.. 1939 
Riv & G Div Ist g 4s_---- 1933 

St L M Bridge Ter gu g 53- -.1930 
St L & San Fran (reorg co) 48 1950 
Prior lien Ser B 5s..----- 1950 
Prior lien Ser C 6s...-.-.-- 1928 


54s...-- ~4-2------ 1042/5 


Cum adjust Ser A 68_--.41955 
Income Series A 68- - ---- 


St Louis & San Fran gen 68_.1931|J 


Genera! gold 58.....----- 1931 
St L&SF RRconsg 48-..1996 
Southw Div Ist g 58..-.-1947|/A 


|| St L 8 W Ist g 4s bond ctfs__1989 
2d g 4s income bond ctfs_p1989 
Cengel GoU8 60. wccp0<reas 1932 
lst terminal & unifying 58.1952 


Ist consol g 63_...------- 193 
6s reduced to gold 448... -1933 
Mont ext Ist gold 4s_...- 193 
Pacific ext guar 4s__.-.--- 1940 


1 
7 
St Paul Minn & Man 48-.-..1933 
3 
3 
7 


Ist & cons 6s Series A. ...1945/) 
Seaboard & Roan Ist 5s.-...1926 
Sher Sh & So Ist gu g 58.---1943 
S & N Alacons gu g 5s_----- 1936 

Gen cons guar 50-yr 58---1963 
So Pac Col 4s (Cent Fee col)k1949 


20-year conv 48_...----- 91929 
20-year conv 58....------ 1934 
So Pac of Cal—Gu g 58---.-- 1927 
So Pac Coast Ist gu 48 g--.--1937 


So Pac RR ist ref 48._.--.-- 1955 
Southern—Ist cons g 58. -.-.1994 
ey | & gen 4s Ser A. ..1956 


648 

Mem Div Ist g 4%4s-5s- ““1908 

St Louis Div Ist g 48.--.-.- 1951 
So Car & Ga Ist ext 54s_-..1929 
Spokane Internat lst g 58. --1955 
Sunbury & Lew 4s.....-.-..- 1936 
Superior Short L Ist 5s g- ..€1930 


-||Term Assn of St L let g 4448-1939 


lst cons gold 5s......---- 1944 
Gen refund sf g 48_..--.-.. 1953 
Tex & N Ocon gold 5s8_-_.-.--. 1943 
Texas & Pac Ist gold 58. -.-.-- 2000 
2d gold income 5s8_...-.-- 42000 
La Div B L Ist g 58-.---.--. 1931 


Western Div Ist g 58_.--- 1935 


Ulster & Del let cons g =o... ae 





Verdi VT & W ist Be we eoce 1926 


Virginia Mid Series E 5s-...1926 
General 5s 1936 





Virginian 1st 56 Series A -- -.1962 


981g 


AeOuOeueumOeeeGuZOZuO: umZ~Zu Owe OUZzPZOrZZ00uZeu 


79le 
9910 Mar’24 
6843 
82le 8314 
100 1004, 
92 924g) 
7228 73 

634, 6434) 
-|1035g May'24!/---- 
Apr’ 24/--.- 
8212 July’23 
9712 Mar 24 
99le 
885g 
7753 7853 
7114 Apr’24 
82 83 

8014 805s) 


as oe 


= 
S55 
o> 


COmee Ce eenrh eu De Zme Cue” One eed 


985g 


90 


1001g 


6512 


Se a 


Cen rPOmee ZEenOOOucu ZUR TOP Eu NO>OOZO 


-|101 





See ee eeeroeeprcegeg: > 


@ 
hal 








84 
10112 
103 
897, Feb’24 
9912 Apr’24 
104 Dee'23 
85 Jan’24 
87 Mar’24 
36 June’23 
26 Apr’24 
9812 ADE24 





SP Or ee i LT ae 
eZee meee ee OUSmeEe Ou Gone 


22s 
ZOu Zam 






> 











28% 937s 
93%, Apr’24 
9314 Jan’24 
8812 Apr’'24 
871, Apr’24 
8712 Mar’24!. 
8814 Apr’24 
9lle Apr’24 
91is Apr’24 
9734 9814 
9634 Feb'24 
105 Dec’23}- 
9514 June’23} - 
9914 Apr’24 
9834 Feb’24 
9914 997, 
411, Apr’24 
Dee’23} - 
897g 905g 
901g 905 
2} 8434 8424 
89le 90 


981; i Feb’24! 


72 Mar'24 


967g May’24 


238 





8612 8612 


514 May’24 


3 


1 Dec'23|---- 


754, 76 | 
65le 6634 
76le 7678) 
697g Mar'’24 --.. 


81 Apr’24) 


89 8914 


8053 
69 | 





27 
31 
23 


75 May’24'...- 
9114 Apr’24'--.. 
98 Mar’24 
9312 May’24'---- 
9812 


25 
43 
121 


99 
29 
rr 


133 


259 


75 7538) 


9134 Mar’24|--_- 


9614 9614 
897, Apr’24 


8212 Apr’24| 
7614 7673} 
2} 993 


8278 83 


.|10712 Apr’24 
Mar’24 


861g May’24 


“11067g 10734! 


6412 Apr’24|--_- 


667s) 
551g 587g 
B2lo 3% 
78le 79%4| 





57 
299 
140 
284 


985g Apr’24|---. 
3612 June’23}---- 


987g Aug’23 
May’24 
8233 825g 
94 951g 
983g 983g 
Feb’21 


9812 Apr’24 
81le 817% 
9034 May’23 
955g 967s 


9612 9612 
9314 Apr’24 
3014 Apr’24 
9814 9814 
787g 7934 
9514 Apr’24 
951g Feb'24 
8612 Mar’23 
82 Feb'24 


95 9814 


63 6378 
9014 903, 


967g 9714 


1013g 


23 
205 
9 








— Later eee * Rr a Due Jan. ¢ Due March. 6 Due April. eDue May. ¢ Due June. ) Due July. t Due Aug. 0 Due Oct. » Due Dec. # Option sale 
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3. 
BONDS. : Price Week's P Range BONDS. ey Price Week's . Range 
N.Y.STOCK EXCHANGE Friday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or 3 Since 
Week ending May 9. nN May 9. Las Sale. Jan. 1. Week ending May 9. ~ May 9. Last Sale Jan. 1. 
Bta Ask| Low High| No.\\Low Hh Bta Ask| Low Htgh| No.\\Low Higd 
Wabash ist gold 5e.....-.-.- 1939)M N} 100 Sale | 99 100 45|| 96%, || Det United lst cons g 4}4s_.1932/3 J| 88 Sale | 88 89 9|| 848s 
2d gold age 2 eats 939\F Aj 921, Sale | 91's 9214; 26)| 87g 917||Distill Sec Corp conv Istg 5a 1927)|A 0, ____ _.__| 46% Mar'24)....|| 47% 54g 
ist lien 50-yr g term 48...1954/3 J) 715: 74's) 72% Feb'24)---- 68 72% || Trust certificates of t_..|-.--| 40 Sale | 28 40 14'| 381g 54% 
Det & Ch ext let g 5s....1941/J J) 97% 981, Apr’24 97 9814'|Dominion [ron & Steel 5s... ye J J5| 72l2 Sale | 72%, 7212} 11 70 79% 
Des Moines Div ist g 46..1939|3 J) 75 79 | 75 75 1||} 78 78 ||Donner Steel 7s.........-- 942\3 J S4'2 Sale | 84% B51s| 22)| 84%, 92 
Om Div ist g 34e_..-.--- 1941/A O} 70% 71's! 7112 May'24|--- 67% 71%/||\du Pont (E I) Powder 4\s- 1998 JD ._..-| 91 Feb’24/.-.-|| 91 91 
Tol & Ch Div g 46__.-.-.-- 1941/M S| 772 79 Apr’24)-_-- 77% duPont de Nemours & Co 7 48'31|M N 107% Sale |1075s 107%} 97|| 106% 1081, 
Warren Ist ref gu g 3}46.---2000|F A) _. 741, May’23|_---|| -.-- -.---j|| Duquesne Lt Ist & coll 6s__.1949|J J)| 10414 Sale |104!; 104%) 42)| 103% 105% 
Wash Cent ist gold 46. _..-- 1948/Q M/ 80!2 79 80 4\| 781g 781g|| ast Cuba Sug 15-yr ef g 7348'37|M S| 10535 Sale |1045g 10512) 51]| 1041g 113 
WO& W ist cy gu 4s__---- 1924\F Aj __ 99%, Jan'24)---- 99!g 99%||Ed El Ill Bkn lst con g 48__1939|3 J) 89%, 90 90 # Apr’24)_- 891g 90 
Wash Term Ist gu 3s----- 1945|F A! 805, Sli2 8llz| 7|| 8M» 81%) Ed Elec Ill Ist cons g 58___.1995)J 3) 100 Sale {100 101 2|| 98lz 101 
let 40-year guar 46_.---- 1 F Al 86's 857, Apr’24}---- 85% 85%s||Elk Horn Coal conv 63. _--- 1925|J D) 97's 98 9612 Feb'24}_--- 96 9612 
W Min W & N W Ist gu 58-.1930/F A] 84', 90 86 Aug’23|...-|| --.. ----|/Emplire Gas & Fuel 7'46_...1937|M N; 91 Sale | 905, Oils} 110 v0 9312 
West Maryland ist g 48_...1952)/A Oj} 62! Sale | 62 62%) 42 58 63 |\Equit Gas Light 58...._....1932)/M' S| 947, 95%) 95l2 Mar’24/_._- 93%, 96 
West N Y & Pa ist g 5e._..1937|3 J) 9812 100 | 99 9912 5|\| 9753 99 ys Light & Trac 6s_...1942)|M S| 94 9453) 94 9512} 12 93 «= 86 
Gen gold 46. ......-.---- 1943|A O| 77% Sale | 773, 77%] 7|| 7612 78%4)) 7s..--.--.-.---.------- 1953|M S/ 10112 102 |1015, 10134) 15|| 99% 1071, 
Western Pac ist Ser A 56...1946|M 8} 8412 85 843, 8514) 48 7912 851g Fisk Rubber Ist s f 8s____-- 1941|M S| 9812 Sale | 98!2 10012) 85 991g 1047, 
ered el Sa MS 97 98 | 9714 9814) 15 oo HF A Smith 4s -. eae ry ; 7712 80 | 7753 7753 7 Hans bn 
‘est Shore Ist 4s guar----- 2361|3 J| 807% Sale | 8012 807%) 37 4||Frameric Ind & Dev 20-yr 748" J} 8912 Sale | 8912 9012 2 
ee 2361\3 J 7855 80 | 78% 78% 5|| 77% 81 ||Francisco Sugar 7}4s------- 1942;|M N/ 103 10334/103 10334 2|| 1011g 103% 
Wheeling & L E ist g 56._-.1926|A ©} 991, Sale | 99, 9914 3|| 98% 100 ||\Gas & Fl of Berg Coconsg 58 1949/3 D| 947, _..| $4 Jan'24 “4 
Wheeling Div ist gold 58.1928|\J 3) 98 99 | 98 Apr’24)..-- 98 98 ||\General Baking Ist 25-yr 6s_1936|3 D) 1021, __.__|102 Apr’24i..-_|} 101 102 
Exten & impt gold 56....1930/F A| 93 94 Mar’24].--- 94 94 ||Gen Electric deb g ones... 8 F A; 801, 81 | 8012 May’24;-...|| 80 82 
Refunding 44s Series A_.1966|M S$} 61', 6144) 61 6112 4|| 53tg 63% Debenture 58........--- 952|M S| 10153 Sale |1011, 101%} 20/) 100 103) 
RR ist consol 48__..-.--.- 949'M $| 65l2 Sale | 65 65!2} 10}| 60  67%!|Gen Refr ists f g 68 Ser ret F Al 100 Sale | 99 100 15|| 98lg 1001, 
Wik & East ist gu g 5e----- 1942/3 Dj 5553 5612) 555 Apr'’24]---. 49 57 ||Goodrich Co6%s_-.-...---- 1947|J 3} 95 Sale | 93% 95 28|| 93% 101, 
Will & 8 F Ist gold 58_----- 1938/3 D/ 100% 100 Mar’24 99 100 ||Goodyear Tire & Rub Ist sf 8s ‘al MN/ 116% Sale |1161, 1167} 40)| 11412 118 
Winston-Salem S B ist 4s_._.1960\J3 J| 82 82 May’24]--- 81 82 10-year s f deb g 8a__ -€1931|F Aj 101%; Sale |101!2 102 48}; 100 104 
Wis Cent 50-yr Ist gen 48...1949|J J3| 79% 82 | 792 8014] 33|| 765g 8112||Granby ConsMS& P con 68 A'28|M N| 89 91i;| 89 Dee’23\_- cites S 
Sup & Dul div & term 1st 48'36/M N| 82% Sale | 82!2 82%) 28]| 77  83igi| Stamped .............-- 1928|M N| &86!2 9412} 90 Apr’24 90 901, 
INDUSTRIALS Conv debenture 8s_-__.--- 1925|M N| 90 Sale | 89 90 13|} 38» 93 
AGams Express coll tr g 48..1948|M 8; 80 80!2 80 80 7|| 80 80%||Gray & Davis 7e_.-....-- 1932|F A} 8014 857) 86 Apr’24'_-- 854, 96 
Ajax Rubber 8s_.....--.-- 1936|J Di 80 Sale | 80 8l'2} 11]| 785s 95 ||Great Falls Power ists f 58.1940|MN/ 995, 100 | 99% Apr’24 95 90% 
Alaska Gold M deb 6s A__..1925/M 5S 5ig = 584) 58g 534 1 55g 712|| Hackensack Water 4s_---_-- 1952|J J) 793; ____| 793, Apr’24!--. 7914 80% 
Conv deb 6s series B_-.--- 1926|M 8 £34 Sale 544 5% 5 5% 712||Havana E] Ry L& Pgen5eA1954\M S| 821, 827] 82!2 83 3i| 81% 86 
Am Agric Chem Ist 5s6--.--- 1928’A O} 95ig 95t2' 951, 95% 3) 94 98 ||Havana Elec consol g 5s....1952'F A] 92 431s] 92 92 8|' 92 93% 
Ist refs f 74eg-_-------- 1941,F A| 8514 Sale , 84%, 85le| 113] 82 101 ||Hershey Choc Ist sf g 6s...1942;M NM! 192 Sale {101% 10214] 54); 10) 103 
American Chain 66---.---- 1933/A O} 921, 9212 921, 92%! 15|| 911g 96%g)|Holland-Amer Line 6s (Jlaf).1947|MN| 751; 76 = 75'2) || 75lg BAe 
Am Cot Oil debenture 56...1931|\M1 N| 89 Sale | 88\s 8912} 38 82 90',||TZudson Co Gas Ist g 58....1949|M9 N/  95ig 95 9514) 1) 04i, 05% 
Am Dock & Impt gu 68----- 1936\J 5} 107 _ 10714 May’24]____|} 1061g 10714|| Humble Ol! & Refining 5448-1932!J J3| 975 Sale ora 98%,' 116|| 9653 99 
Amer Republics 66_.....--- 1937 AO; 91 91% 9) 91 11]| 875s 92ig||Illinois Bell Telephone 58-_.1956|3 D| 947, Sale | 94% 951g 145| OZlg 057%, 
Am Sm & RB ist 20-yr 5a ser A1947|A O} 92% Sale | 92 9314] 83)| 92  %314)|Iiinois Steel deb 4}48--- --- 1940|A O} 9273 Sale | 9253 9314) 26)) 911g GAs 
> Sa eee 1947'A O} 104% Sale 103%, 1043s} 57]; 101% 1045g/|Ind Nat G & O 5s__-_.-..-- 1936. M N 827, ____| 827 827, 2\| 82 827g 
Amer Sugar Refining 68....1937|45 J| 9912 Sale | 987, 9912} 204|| 9653 102%4||/Indiana Steel ist 5s_------- 1952\;M N/ 102 Sale |101'!g 102 19|} 100 102% 
4m tn TF Ay ay coll tr 4s. — J 3} 95 Sale | 94%, 95 | 159|| 9212 947||Ingersoll-Rand ist 5s8----- pions SS oC Se ee 
Convertible 48.......-..- 1936\™ 8 s| 88 --| 905, 9034 8|| 87 91 || Interboro Metrop coll site. -1956;A O} 103, 14 10%, 1034 2 101, 11 
aches ae 1933|M S| 104 Sale 104 104 lo 9|| 104 109 ||Interboro Rap Tran Ist 58_.1966/3 J) 6112 Sale | 61llz 627g| 66|| 58% 66%, 
30-year coll tr 58...----- 1946|J BD) 987 Sale | 98% 99 | 172]} 971g 99%); Stamped ..........------.-- - 611, Sale | 611g 62 | 136]| 58% 65% 
20-year sf 54s__.--.---- 1943/M Ni 101 Sale |1003, 101 | 527|| 9714 100%|| 10-year 6s.__...-------- 1932;|A GO] 63 6375; 62 641g} 34/| 54lg 701g 
7-year convertible 6s....1925|)F A) 118% Sale |118 118%] 19]) 11214 123 una ape Rees Pee ee 1932|M $| 853, Sale | 85%, 86l2' 45|| 83le 801g 
Am Wat Wks & Elec 58....1934/A O} 8753 Sale | 87% 87%) 21 841g 88 ||Int Agric Corp Ist 20-yr 58_.1932)|M N) 55 57le| 5712 5712; 14 57l2 7Ole 
Am Writ Paper s f 7-68....1939|/5 J| 452 Sale | 40 4512} 15 36 48%s||Inter Mercan Marines f6s_.1941|A ©] 85 Sale | 845s 857g) 129 79le S85lg 
Anaconda Copper 6s----.-.-- 1953\|F A| 96% Sale | 9512 963g| 326|| 9512 987gs||International Paper 5s- ---- 1947|3 J} 841; Sale | 835s 84 40|| 83 86 
SS 938/F A! 9612 Sale | 96 9612| 148)| 951g 101, ist & ret Se B.......-.--- 1947/3 J} 83le 8414] 84 Mar’24____|} 831g 85 
Armour & Co 1st real est 44481939/J D| 86% Sale | 8553 182|| 8353 87 || Jurgens Works 6s (slat price).1947|J J| 7714 Sale | 77% 7714; 9|| 731g 80 
Armour & Co of Del 54s..-1942/3 J| 86 Sale | 85 88%) 90] 85 92!4|| Kansas City Pow & Lt 58_..1952)|M $| 91%; Sale | @llz 92%, 88|| 89 92 
Associated Oil temp 6s_--.-- 1935|M S| 9853 Sale | 98l2 9853) 51 96%, 987s|| Kansas Gas & Electric 68_..1952|M £| 957, Sale | 957s 96 49 93 9634 
Atiantic Fruit conv deb 78 A.1934/J D) _... _...| 35 Mar'24/____||} 29 40 ||Kayser & Co 7s.__-------- 1942/F A] 1011g 10112101 10115) 13|| 100121 0512 
Trust certificates of deposit...|----| 27!2 Sale | 27!2 2914] 15]| 28% 40 |/Kelly-Springfield Tire 88...1931|M N/| 9612 Sale | 96 963,' 26|| 94% 1041, 
do OS ee ----| 25 36 | 35 Apr’24|_-- 29 38912|| Keystone Telep Co Ist 58...1935|J J} 761, 80 | 80 Feb'24 ----. 731g 80 
Atlantic Refg deb 5s__-_-_--- 1937|J J} 981g Sale | 98 9834} 64)| 96% 9&%4||/ Kings Co El & Pg 58_-.---- 1937}A4 ©] 991g 100 | 991g 991s; 3)| 985: 100 
Baldw Loco Works Ist 5s..1940)|M N/ 100 Sale |100 10912 5i]| 1001g 101, Purchase money 6s8------ 1997}A ©] 1125, __|11212 May’24 ____|] 110% 11212 
Barnsdull Corps fconv 8% A1931|5 J} 99 Sale | 9712 99 | 262]| 9514 100%8|| Convertible debenture 68.1925|Mi £| _ col GE MEE ED cocell «6: One 
Bell Telephone of Pa 58....1948/3 J| 98%, Sale | 9853 9873| 88|| 9712 9%1g)|Kings County El Ist ¢ ©..-28 F Al 6912 72 | 70 70 2\| 69% 76 
Beth Steel ist ext s f 58....1926|5 J} 1001, Sale | 997, 1001s/ 18|| 99 100%4|| Stamped guar 4s8__--.--- 1949|F Al 7 71 | 69 7014} 6|| TOW 73% 
lst & ref 58 guar A_...-- 1942|M N| 921, 94 | 94 947s} 12|| 9353 96% |Kings County Lighting 5s- -10e J J} 78 96 | 81 Apr’24|_.--]] 77% 81 
20-yr pm & imps f 58....1936/5 J) 8914 Sale | 88l2 I & = . &. eee 1954|J 3] 100 100%, 100 May’24/__._|]| 95 100% 
i itidvahsemianaccede 1948|F Al 9614 Sale | 96 9612] 114|] 96 100 ||/Kinney Co 7%s------.----- 1936/3 ©] 10253 103 :102%4 102%, 2|| 10112 104 
| EROS RRERRS 1953|F A} 8814 Sale | 88 8814; 49]] 88 92 ||Lackawanna Steel 5s A__-..1950/Mi &| 911, Sale 907% Q9lls} 12]/} 88 93 
Booth Fisheries deb s f 68...1926)A ©; 7612 84 79 May’24/___-. 80 83%4'| Lac Gas L of St Lref & ext 581934/A O| 941, 947, 9414 947s) 16 9153 95 
Braden Cop M coll traf 6s_.1931)F A] 10312 Sale |1031, 10312) 41|| 10012 10312 |Lehigh C & Navsf4!4sA-_.1954)3 J) 91 _ 911g Feb’24|-_--- 91 93 
Brier Hill Steel Ist 544s8_...1942/A O} 95 Sale| 95 9514; 32 93 96 ||Lehigh Valley Coa! 5s------ 1933/3 J} 98 993, 99 99 4 “1 91, 
B’way & 7th Av Ist c g 6s..1943)J D) 655; Sale | 64 66 ef. 2 1 eee 933)3 J) 8953 _ 8712 Apr’24|_.__|| 8712 8712 
Brooklyn City RR 5s_--_--- 1941|J 3} 875s _...| 871, May'24|____|| 87 8312 |Lex Av & P F Ist gu g 58--.1993|M $| 341» Sale | 3412 3410 i|| 32% 37 
Bklyn Edison inc gen 58 A..1949|J J} 9914 9934) 991, 9953) 20!) 971g 99% Liggett & Myers Tobac 7s..1944/4 ©/ 1165s Sale 1161s 11653] 18]| 114% 118 
General 6s Series B------ 1930}3 J] 1031s Sale |1031g 103% | 13]| 10212 106 || 58 _._....-.------------ 1951|F Al 97 Sale | 9612 97 37|| 95% 97% 
General 7s Series C__.--- 1930/3 J] 106%, 108 {10714 1071s 3|| 1051g 109 ||Loriliard Co (P) 78__------ 1944]A ©} 1153; 116121153; 115% 7\| 11412 11712 
General 78 Series D__--.-- 1940)J DB) 108% Sale {10812 108%] 25|| 108 1095g)| 58 .__..........--------- 1951|F Al 9612 97 | 9534 9610} 14/] 95 97% 
Bklyp Man R Tr Sec(tem)6s 1968/J_ J} 76 Sale | 75%,  7653| 437|| 72% 77%4|'Louisville Gas & Electric 58-1952|M.N| 88%, 891g! 8812 8933] 36|) S88lg 91% 
Bklyn ~ Co & Sub con gtd 5s'41/MN| 64 Sale | 64 6412} 11|/| 64 66 |Magma Cop 10-yr conv g 78-1932|3 D| 112 113 |113 113 ZI] 111le 1171 
f eee 1941/5 J} __ ----| 80 Jan’24/_- 80 80 ||Manati Sugar 7}4s----..---- 1942}A O] 10014 Sale |1001, 10033] 20/| 98% 1012 
Brooklyn — Trans g 58..1945|A 0} 82 8353 Mar’24/____ 7814 835s||Manhat Ry (N Y) cons g 4s-1990|A O| 57 Sale | 56% 5712] 78]| 56 60% 
Trust certificates._......---- scot @& v 73%, Nov'23\___ Se 2 ee 2013)3 D| 473, 5014! 50 May’24|--- 47 8538 
Ist me conv gold 48..2002|J J3| 69 741g Jan’24!/____ 647, 647,||Manila Electric 7s----..---- 1942|M NN) 98 9914! 98 9914] 16|| 412 100 
é-yr 7% secured notes...1921|J J} - -|102 Apr’24|____|| 9712 105 ||Manila Elec Ry & Lt sf 5s..1953)M1 §&) 921, 843,| 84 84 5|| 83 86 
Certificates of deposit. -_-..-.- coos] ..- -|1063, 106%; 17|| 9612 107%4|)|Market St Ry Ist cons 5s...1924)M $| __ 100 =Apr’24}__-_- 9453 10012 
Ctfs of deposit stamped ---_| - --- ‘ ‘ 102 Apr’24|___- 9234 102 5-year 6% notes_-.-_-...--- 1924|A O} _ _1100 Mar’24}-_--- 9716 101 
Bkiyn Un El Ist g 4-5s8___-_- 1950|)F A] 81, 82 81 8lls 5 8012 84%/! Variand Oils f 8s with war’nts’31/A O] 117 Sale |116%, 117 55|| 11643 140 
ae 1950|F A} 8134 Sale | 8112 8134; 17 81 84lg Without warrant attached___.|A O} 103% Sale |103%g 103%] 14|| 100 105% 
— Un Gas Ist cons g 53- en: MN] 981, 9912] 98ig 99 27|| 9653 99 734s Series B_.....-.---- 1931|F Al] 11212 123 |1201g Apr’24]____|| 120 136 
itll a teihte lb lntpecinm oe sodas 2\M.N} 119 121 {117 120 | 107|| 114 121 do without warrants.....-.-|----] 100 10014}1001g 10034) 14|] 98% 102 
Ist iien & ref 6s Series rea tyts MN] 104% Sale 1043, 10434) 7|] 10312 10512||Merchants & Mfrs Exch 7s_.1942|/3 D} _ -=|40G%s Mov ae....l1 «nee eene 
oS Sai eee 29|M Ni ____ 120 |11512 120 79|| 114 12012||Metr Ed Ist & ref g 6s Ser B-1952|F Aj 100 Sale |100 1001s} 23)| 97% 101% 
Buft & Susq Iron sf 58_.--- 1992/3 D}| 903, 9344) 9112 Apr’24'_ --| 90% 9112||Metr Power 6s__..-.------ 1953}3 D;| 96% Sale | 9634 97 28|| 9412 9712 
ush Terminal Ist 4s_-_---- 1952)|A O| 827% ____] 8lle May’24 _ -| 81 83%4||Mexican Petroleum s f 8s_..1936|M Nj 102 Sale |102 10212} 22 101% 1041 
Rien atone en 1955|3 J) 847% 89 | 85ig Mate “1|| 83% 851g||Mich State Telep Ist 58....1924/F A} __ ____| 99  Apr’24]____|| 99% 99% 
—— 58 ous tax ex..1960/A O| 93 Sale | 93 9412' 10] 91 Q9412'|Midvale Steel & O convsf5s1936|M $! gsi; Sale | 88 8833] 87|| 85% 9012 
Cal G & E Corp 5s__------- 1937|MN. 971, Sale | 9714 98 7|| 9714 98%|| Certificates of deposit..-.1936|----. _._.. ____] 93 Feb’24|____|| 8953 95! 
Cal Petroloum 6 4s (w i)_-..1933)A ©] 9712 Sale | 97g 97%4| 75|| 95 98 ||Milw Elec Ry & Lt cons g5s1926|F Aj 993, 997s) 9912 Apr’24|-_-_|} 96 100 
Camaguey Sug Ist sf ¢ 7s_.1942)/A 0} 95 9534) 95 95le 1 95 97% Refunding & exten 4448..1931/3 Ji} 92 Sale | 92 923, 2 901g 92% 
Canada 8S yon ist collsf7s'42;MN| 93% Sale | 9314 94 19 91 5 tt 2S Bo csccononsee 1951|J D| 941, Sale | 94 943, 10 92 95 
Oanada Gen Elec Co 68__..1942|F Al| 10412 Sale |1041g 10453) 33|| 1025 10512 5 | Seer 1}\3 D| 82! Sale | 8212 83 5 801g 85 
Cent Dist Tel ist 30-yr 58..1943)J D) 9912 Sale | 9912 9912 2 7%, 99 ||Milwaukee Gas Lt Ist 4s.._.1927|M N| 9612 97 | 961 9612} 55|| 94% 96% 
oundry Ist sf 6s....1931/F Aj 90 911s} 90 Apr’24/____ 93 ||Montana Power Ist 58 A--- J J} 96%; Sale | 9512 96%) 45/| 95 9712 
Cent Leather 20-year g 5s-.1925)A O] 9612 Sale | 95% 9612} 153|| 9212 9612||Montreal Tram Ist & ref 58.1941|J J] 891g 891s} 891s 8928 4|| 865, 90 
Central Steel 8s. -.-.-..--- 194 |MN| 107% Sale }107%  10734{ —8|| 1075s 1081g|| Morris & Co Ist s f 4340. --1939 913 3| 7712 Sale| 7712 78 5\| 77% 82% 
Cerro de Pasco Cop 8s8----. 1931|J J) 13612 Sale |134 13813} 21|| 127 1445s||Mortgage Bond 4s___.._--- 1966|A O| 74 ____| 6412 Dec’23}____|] ---- ---- 
Ch G L & Coke Ist gu g 58..1937|J J} 96 Sale | 96 96 10||} 931g 97  £ ee 1932)|A O| 93 93l4] 92% 93 3\| 92 94 
Chicago Rys ist 58.....-.-- 1927|F A! 75% Sale | 75 7653] 124|| 74 81 ||Mu Fuel Gas Ist cu g 5s_...1947|M Ni 931, ___.| 93%, 93%] 2]} 92 94 
Chile Copper 6s Ser A--.--- 1932)A O} 100% Sale |1001, 10034) 82]} 99 101 ||Mut Un gtd bonds ext 5%-..1941/M N| 941, ___.]| 94 May’24/.___|| 94 94 
Cincin Gas & Elec Ist & ref 58'56/A O} 981g ____| 98 9813 9 9553 9812||Nassau Elec guar gold 4s._.1951|/3 J) 5614 Sale 4 5612) 27 53% 58% 
54s Ser B due Jan 1__..1961/A O} 982 Sale | 975s 9812} 40|| 96 99 ||National Acme 7}4s------- 1931/3 Di) 86 Sale | 85 87 39]| 85 94 
Colo F & I Co gen sf 58....1943|/F A) 9012 Sale | 895s 90l2/ 11|| 88  9012||Nat Enam & Stampg Ist 58.1929)3 Dj] 983, ___.| 9812 9912] 14|| 961g 991g 
ol Indus ist & coll 58 gu...1934)F A) 804 Sale | 79% 8014) 33]| 75 81 _ ||Nat Starch 20-year deb 5s-- 1939 J 3} 95 97 97 ij} 97 97 
Columbia G & E lat 5e....- 1927/3 J} 9853 Sale | 9814 9853] 50|} 9614 985s||National Tube Ist 5s------- 1952|M Nj 10014 101%g|1011%4 101%] =|] 991g 10112 
ped .............-- 1927|3 J} 9853 Sale | 981, 985s] 77|| 9614 98%||/Newark Con Gas 5s_----_--- J Di) 94% ____] 943, Apr'23]____ 353 
Col & 9th Av ist gu .--1993|M $ 6 1712} 7 Apr’24i____ 7 7 ||\New Engiand Tel & Tel 58..1952|J D) 985s Sale | 98 9 35 \g 
Columbus Gas ist gold 58..1932)J J) 95 _.-- Apr’24|____|| 931g 9514||N ¥ Air Brake ist conv 63..1928|/M N] 10212 Sale |101% 10212) 8|| 10118 102% 
Cable ist g 48..2397/Q J] 72% Sale | 71%3 72% | 12/| 70 73 ||N Y Dock 50-yr Istg4s_.--1951|F A| 76 Sale| 76 764) 10 3 
Commonwealth Power 6s8-- - MN] 917% Sale | 911g 9214] 127|] 87 9214||N Y Edison Ist & ref 6348 A-1941|A ©} 11053 Sale |1105 11114] 43/) 100% 111% 
Comp Asu Bara 7s------ 1937|J J} 10214 Sale |102 10214} 14}} 100 1 N Y Gas El Lt & Pow g 5s-_-1 J D} 9912 100 | 99 100 24|| 998i 160 
Tab-Rec s f 68..1941/J J] 100 10014/100 100 | 28]| 98 101%%|| Purchase money g 4s----- 1949|F A| 84% Sale | 8413 85 17|| 821g 86 
py A lo nee 3 J| 83% ____| 7714 Sept’23|____|] -... __._||N Y Muniec Ry Ist sf 5s A_.1966|3 J} 8012 ____| 81! Apr’24]____|| 80!g 8112 
en iiss 113 J) 84 Sale| 84 84 1|| 82 S4g/INY QEIL& P Istg 5s__-.1930/F A} 991g 997s) 991s Apr’24).____|| 98 99% 
(one Coal of Ma lec a ret bo 1950) D| 875s Sale | 871, 88 35 86 90le||N Y Rys Ist R E & ref 4s...1942/3 J| 37 Sale | 36 37 3 33%3 4012 
Con G Co of Ch Ist gu g 58--1936)J J] 94 95 | 9412 9412] 28]] 93ig 95t4|| Certificates of depesit_---.--- ----| 36144 38 | 35% 36 4|| 32 401g 
Consumers Power--------- 1952;|M N/ 893s Sale | 88 8912} 64 901g]| 30-year adj inc 58__---- @1942|)A 2% 3 153 21s} 134 llg Qe 
Corn Prod Refg sf g 5s....1931/M N; 99 100 {108 Feb’24/____|| 1001g 1001, Certificates of deposit ------ a 2le Sale 2 278) 196 llg 253 
1st 25-year s f 58_...---- 1934|M Nj} 99 1}| 9814 100%||N Y State Rys Ist cons 444s 1962|M N 5712 =s-58le} + 31]| 58 65 
Crown Cork & Seal 66 ___--- 1943|F A] 75 78%! 75 7612] 12 rE 19621M Nl 897% Sale 89%| 7|| 85 96 
Cuba Cane Sugar conv 78_.1930/J J} 9414 Sale | 94 9414] 30]] 91lg 95 ||N Y Steam Ist 25-yr6sSerA1947|M N| 9553 Sale | 9553 96 11]| 9212 961 
Conv deben stamped 8)%-1930)3 J Sale | 98% 99 34 997g||N ¥ Telep Ist & gens f434s_1939}M N| 95's Sale | 9453 95%} 77|| 93% 95 
Cuban Am Sugar ist coll 8s_1931/M S| 107% Sale {10714 10734) 46) 107 10814|| 30-year debensf6s.._._Feb 1949|F A/ 10612 1067%|106!2 1067s; 23)| 105 108 
Cumb T & T Ist & gen 5s__.1937|/3 J Sale | 9412 9473 8 20-year refunding gold 68.1941/A ©] 10533 Sale |105!g 10534) 71|| 104 10653 
Den Gas & EL ist&refafg5s’51|MN| 86% Sale | 8612 8673| 23|| 84% 87lg Niagara Falls Power Ist 58..1932|3 J] 1001, 101 |100%, 101 26|| 99 101% 
Dery Corp (D G) 7s..-.--.-- M $| 78 Sale | 78 78 6|| 74% 82 NO @1932,;A O| 1041, 10412/10412 1045s) 14|| 104 105%¢ 
Detroit Edison 1st coll tr 5s_1933)3 J} 1 .---|100 100 4 99%, 10012 wing’ lock & & O Pow ist o.. MN! 1017s Sale 1% «610244; 32 991g 103 
Ist & ref 5s Series A --_--- k1940|M $| 971g Sale | 971s 98 35 95 98 ||No Amer Edison 6s_...--.-- 1952)\M1 S| 9212 Sale | 91% 9212; 42 Olly 93% 
1st & ref 6s Series B _-_--_- k19401M $! 105%, Sale |10533 10573! 53'' 104 106%4|| Secured sfg6%sSer B...1948'M Si 97 Sale | 96% 9714|_ 331| 96 97% 
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BONDS. Price Week's Range 
N. Y.8TOCK EXCHANGE F: Friday | Range or lis Since 
Week ending May 9. May 9. Last Sale Jan. 1 
Btd Ask\ Low High| No.\|\Low High 
Nor Ohio Trac & Light 6s__.1947|M 8) 90 9012; 90 91% 2 881g 93 
Nor States Pow 25-yr 5s A_.1941/A O} 921 Sale | 917%, 9212} 64|| 8914 927, 
ist & ref 25-yr 6s Ser B__1941|A O} 10212 Sale |102 10212} 27)| 101 104 
Northwest'n Bell T lst 7s A_1941/F A| 1073; Sale {10733 1077%| 80|| 1071g 108tg 
North W T ist {dg 4iseeta. 1934)3 Ji 93ig _...| 92 Feb’24}---- 92 92 
Ohio Public Service 7 345__.1946|A ©} 1043, 1047%|10453 104%! 3]| 103% 10512 
Quaatio Bower 1 Wiad ta. teesle a] 22 2Ozeieais 10a) 8) teak tome 
er st 58... 97 Sale | 96le 9 
Otis Steel 88 meee 2 A 
ARES ES 9712 Sale | 9712 4} 2 
Ist rer ets 736s — py 1967 4 , 9212 Sale 9 oe = He = 3 
Pacifi egn & ref 5s__ 92 Sale | 9 ? ‘ 4 4 
Pac Pow&Lt Ist&ref 20-yr 58 '30\F A} 95 Sale | 947 9514} 15|| Q2lg 957% 
Pacific Tel & Tel Ist 58_____ 1397 J J} 982 Sale | 98!g 9812] 68)) 96 9812 
Deddancelaeeiteesece’ 1952)|M N| 92 Sale | 91% 921g] 103|| 9053 9212 
sae > & T Ist 10-yr 78 = 4 S 101 Sale |100%, mw" 68 80% 1 
niinmmaditmeaat cate evel Ge eee ose 
Park-Lex (ctfs) 64s_._____ 1953\J J 4 Sal 94 96 16 94 100 
Pat & Passaic G & El cons 58 1949|M S O54 * “ 9514 Mar’24|----|| 93% 951% 
Peop Gas & C Ist cons g o..5 AO} 105 107 |105!g Apr’24|----|| 1041, 106% 
Refunding gold 5s_._____ 947|M S| 91%, Sale | 91%, 9134) 4|| 87% 91% 
—— Se uimana re 1944 ld ‘ 1017s Sale |101%, 1017, ~ 99% see 
<5 (i Sonia a ie eager 951g Sale | 903, 92 
Phila & Reading C & I ref 5s_ 1978 i 9414 Sale OF 943g| 112|| O3ig 943, 
eneten -~ aestls Dl cau, ee] ce |= | Soll sete toe 
te 95 953, 5 : 8 
Pillsbury FI Mills 6s (rcts)__1943|A O 9614 9634 96 9634} 21|| 94% 971g 
Pleasant Val Coal lstgsf5s81928\J J) 92 963) 93 Mar’24/-.--|| 93 93 
Pocah Con Collieries lstsf5s1957/J J} 92 93 | 92 92 1}; 901g 94 
Portland Gen Elec ist 5s._.1935|J J 967g, ___.| 971s 971g 2 95 97% 
Portland Ry Ist & ref 5s___.1930/M N| 863, 8712| 873s Apr’24|---- 86 88 
>) ws Ry Lt & P Ist ref a 7 z E- 87 Sale | 84%, 87 sen = Ss 
RoE ET a N/ 9212 Sale | 914 94 “4 
ist & refund 74s Ser A__1946|M N/ 103 . 104 103 ; Apr'24|.---|| 103 104 
Porto Rican Am Tob 8s-_ mee MN! 105 __..|105 Apr’24/----|| 104lg 1051g 
Pressed Steel Car 5s______- 1933\J J} 891g 8933] 893%, 897 2 89ig 95 
Prod & Refs f 8s(with war’nts)'31|J D! 11212131 |115 May’24!----|| 114 116% 
Without warrants attached__-|J D| 1091, Sale |109 109%4| 21!) 1061g 110 
Pub Serv Corp of N J gen 58.1959|A ©} 8910 Sale | 891g  8912' 71|! 77 Q1lg 
Punta Alegre Sugar 7s_____- 1937|/J J} 110 Sale |110 11144! 16)| 109 122 
ton Arms 6s_.___._- 1937|M N| 93%, Sale | 9244 9334; 23!) 92 951g 
— 1&8 10-30-yr 5sef_ -1940/A : 95 Sale | 95 9534! = one one 
Se ST ee 1953 90 Sale | 8934 90 5 1 
Robbins & Myers s f 7s_____ 1952|3 D|} 80 Sale | 80 81 | 6 75lg Qlig 
Roch & Pitts Coal & Iron 58- 1oualim N 90 _..-| 91 Jan’24'----|| 91 91 
Rogere-Brown Iron Co 7s...1942 M N| 72%, 75 | 70 75 | Z| 80 90 
St Jos Ry Lt Ht & Pr 5s_._.1937,MN! 811; 82 | S8ll4 814; 1 7634 8112 
St L Rock Mt & P 5s stmpd_ +a J! 7612 7812] 771s 7712} 51) 77 80 
St Louis Transit 5s_....__- 4\A Oj 541, 60 | 54% 5412} 4/| 521g 58 
St Paul City Cable 58___.__ 1937 y ] 3| 913, ____] Olle Mar’24!--- lig 915g 
8t Paul Union Depot 5s__..1972/3 J' 9Q8ise Sale | 977%, 98i2| 51 95le 98 
) may Aa ae ee cane Tt ry : 104 Sale |104 10412 p.. = ot 
n Antonio Pu r 68....1952 95 96 | 95 96 ‘ 
Sharon Steel Hoop Ist 8sser A’41|M 8S} 1001, Sale |10014 10034! 37|| 100 102% 
Sheffield Farms 6 4s-_-_--.--- 1942|A GO} 10214 103 |1023 10248) 1|} 10012 10253 
Sierra & San Fran Power 58.1949;/F A} 845, 8514) 8414 85 _8|| 83% 87 
Sinclair Cons Oil 15-year 7s_1937|M S| 891g Sale | 8812 91 | 133]| 89% 97 
OO) J") aaa 1938|3 D| 8514 Sale | 8514 863,) 63)} 85 90% 
Ainclair Crude Olli 5448_- AO} 9912 Sale | 987 9912| 287|} 97 99 
enh tes Vins tas. ah Sl aa ioe & | ol eee 
c pe Line 82% 83 | 82% 84 
South Porto Rico Sugar 7s__1941|J D 102s Sale |10212 10312) 27|| 100% 10412 
South Bell Tel & Tel Istsf5s81941/3 J) 9514 9534) 9514 9573} 19|| 94 961g 
8’ west Bell Tel lst & ref 5s_.1954/F A} 93%, Sale | 934 94 726 93ig 94 
Southern Colo Power 68s....1947|J J} 8714 Sale | 8714 8812 9|| 871g 90% 
Stand Gas & El conv sf 68_.1926/J BD) 1043, 105 |1047g, 1047s 6|| 100 105 
gucctnre ifiag terse tgs01M m| rt suc or Gris] Jal aed 
—" 2 Bale | ¢ 2 4 
Steel & Tube gensf7sSerC1951|3 J 1031s Sale |10312 1041s! 25/| 103 104% 
Softee ishuce org Se--toe9 3] $5. °°"/ 50 agro..." at Su 
use Lig st g 58_- BS. eosut OO Agrati---- 4 
Light & Pow Co coll trst5s'54\J J3| 1047, 105 [1047 1047. 1|| 841g 105 
‘enn Coal Iron & RR gen 681951\J_ J} 991, 101 | 9912 Apr’24|---- 9914 10212 
Tennessee Cop Ist conv 68_.1925)|M N/ 100 100%,/1001g 100! 1|| 98% 102 
ceseemee moe ped 8. r . te Sale 05% 96 e on pe 
ve let ref 48__.....-. 5412 Sale | 54le 551 2: 8 
Adjustment income 5s..41960|A O 421, Sale 42 4215 99|| 4114 49% 
Third Ave Ry Ist g 58__---- 1937|J J) 92%, 9312} 927, 93 8|| 92% 931g 
oo woes oS o%e... aeaene ot r4 . 102%, Sale {102% 102%} 15|| 102 10312 
obacco ucts 8 _- " 1077, Dec’23} - -- eece cece 
Toledo Edison 7s__-..--.--- 1941/M $/ 107. Sale \107 107%; 36); 106 108 
Toledo Trac, Lt & Pr 68....1925|F A) 995, Sale | | 995, 100 22 9812 100 
Trenton G & El Ist g 58__..1949/M' S| 95l, Gas MWerSRl...<1] ance conn 
Undergr’d of London 66a... 3985 3 J] 8553 9112| 87 Dec’23|----|] ---- -.-. 
YT YS 1948/3 J] 8214 8812! 8914 Oct’23|----|] ---- -.--- 
Union Bag & Paper 6s__.--- 1942|M Ni ____ 9514} 95 96 6 5 Q98l4 
Union Elec Lt & Pr Ist g 5s. ieee ~ & 99 Sale | 9812 99 wal p+ A 
a ee RS 955g Sale | 9512 9534 2 
Ste Saag nme NESTS S| Team Se age. atte or 
tides aden ite 9 97 Apr’24/---- 4 4 
ciate nbtinemamin mene cl FA 10034 10114|100% 101 11|| 991g 102 
Caen Tank Car equip 1e..- 299 47 5 104, Sale |104 10434 s eye rth 
nited Drug conv 88-_------ 113% Sale |1131 113 ‘ 2 
Guited Fusi Gas let ef6e..21936/3 J| Osi, o0%| So, 'pe7| 2oll Oats O7ts 
ated RTS tec darn isada, 3] ans S| 2 aaybd|o| hie Sr 
ni ys St L ist g 48__-_- 6% ....|67 May’24!/---- 8 
United SS Co int rcts 68._..1937|M. N| 8612 Sale | 8612 87 10|} 86 88 
United an RE eames soeeiS : 100 Sale oan +d @ A 2 ssste 
U 8 Hoffman Mach 8s----- 10614 107 |1061g 061g 
U S Realty & I conv deb g 58s 1924/3 J) 997, ____| 997% May’24/---- 100 
U 8S Rubber Ist & ref 5s ser A Freed 4 z won Sale RO oa is 10010 a 
ee TI nncanmocese 02'g Sale |10 0212 2 
OB emelt Rot ak M conv 68.1926|/F A 1003, Sale |100% 011g} 40|| 99% 101g 
U 8 Steel Corp {coupon wr - _ 103% Sale 40St4 103%4 a ott — 
sf 10-60-yr 5s | registered - - ea 10% 
Utah Light & Traction os... eee ri 815g Sale | 8112 4 ¥ one te 
Utah Power & Lt ist 5s_.-- 9033 Sale | 901g )le 2 
Utica Elec L & Pow ists{5s1950/3 J} 9612 ____| 9514 Sept’23/.---|| ---- ---- 
Utica Gas & Elec ref 58_-_--- Fe ned ; Z 9214 94 3 " Otis 7|\| 9O0lg 9414 
bay nonstnnnepeessdethvetett sine sanih Oe mee acell “ene tame 
ieecipilen jcintlaw Catan he 1947|J DB} 57 Sale | 57 615g) 240|| 601g S85lg 
Shanes OF Piitisnkcemun 1937\J J] 3034 Sale | 3012 3lle| 260|| 30% 73lg 
Without warrants attached_|J J) 3053 33 | 31 31 1jj 31 76 
Va Iron Coal & Coke Ist g5s1949|M S} 89 91 | 90 90 17|| 88 91 
Va Ry Pow ist & my Pisces ie ; é a take ove = * os orn 
Vv tes Sugar 78......-- : 5l4) 95 ¢ 4 
Warner Sugar 7s__-..----- pete . 10212 Sale 108 teeta - —s 103% 
First & ref 7s Ser A-.-.---- 94 Sale| 9 4) 5& 9653 
Wash Wat Powers f 5s__..1939/J J} 993, 100 | 9912 Apr’24|.---|| 99% 101% 
Westches Ltg g 5sstmpd gtd 1950|\J D) 9712 ____| 96) 98 2 96%, 98 
West Penn Power Series A 58 1946|M' S| 92 Sale | 91's 92 72|| 891g 92 
Sat €0-yene Oo Garten C..-. 2288 J Dj 102% Sale |102!, 10234] 12}]) 101 102% 
1st series D 76_.-..------ €1946|F A| 10512 Sale {10512 =105l2 6)| 10414 107%, 
RARE gl ae. “1963 M S| 8714 Sale | 87 8734] 10|| 86% 891, 
Western Union coll tr cur 5s.1938/3 J| 98 98%) 98l2 99 21 967g 99% 
Fund & real estate g 4348.1950|M N; 92 Sale | 917, 9212 4 90%, 94 
16-year 648 g---------- 1936|F A! 11053 Sale {110 1105s} 16]| 10853 111% 
Westinghouse E & M 7s- ---1931 MN 1075s Sale [10712 10773} 49)| 106% 108 
Wickwire Spen Stee! Ist 2 4 g 6214 ooke Sits eats on pg gee 
Wilson & Co Ist 25-yr sf 68.1941 8312 e 4 4 
rus conv sf os. spnijn Sahel 1928|J D) 33 Sale | 48 531g} 190]| 48 92% 
TI a cicitsch then teins oer eethieinese 931\F A| 55%, Sale | 4912 5634} 102|| 4912 100 
Winchester Arms 7 }4s8- ----- 1941/A O} 10112 Sale |101!2 102 46|| 100% 102% 
Young’n Sheet & T 6s (w 1) .1943 J Ji 95%, Sale ' 95 955g! 112 941g 





e Friday; latest bid and asked. aDueJan. ¢@D 
Wo petee k Due Aug. 0 Due Oct. 


May. ¢.Due June. ee ats 





ue Apr. ¢ Due Mar. ¢ Due 
p Due Dec. # Optionaale. 





Quotations of Sundry Securities _ 


All bond prices are “‘and interest” except where marked “tf 









































Standard Oli Stecks Par, Bid. | Ask. Raliroad Equipments Per Ct.|Basts 
o0-American Oilnew. £1) *16's 161 Atlantic Coast Line 6s....- 5.50! 5.25 
Atlantic Refining......-. 100} 107 |1077%, Equipment 644s.......-. 5.30} 5.10 
i eater maienel 100} 114 |115 ||Baltimore 4 Ohio 6s.......| 5.55/ 5.30 
Borne Scrymser Co._-_.. 212 }215 Equipment 4448 & S8....| 5.25] 5.05 
Buckeye Pipe Line Co..50| *62 | 63 ||Buff Roch & Pittsequip 6s_| 5.80] 5.10 
Chesebrough Mfg new... 25) *485s| 487s/|\Canadian Pacific 4s & 68.| 5.35] 5.10 
Dl innamuccese 100} 113 {117 ||\Central RR of N J 6s__..-- 5.45) 5.20 
Continental Oil new_... 25) *39!2| 42 ||Chesapeake & Ohio 6e._.._ 5.55) 5.30 
Crescent Pipe Line Co... *13 15 Equipment 6348. .....-.. 5.35] 5.20 
Cumberland Pipe Line..100} 134 /|134!2 Equipment 58..........- 5.20] 5.05 
Eureka Pipe Line Co....100] 9612} 97 ||\Chicago Burl & Quincy 68...) 5.50] 5.25 
Galena Signa! Oil ee 59 | 59 ||Chicago & Eastern Ill 5}s.| 6.00) 5.50 
Preferred old......-.- 110 |114 ||Chicago & North West 6s_.) 5.55) 5.25 
Preferred new....--- 100 |103 Equipment644s......... 5.45] 5.20 
Humble Oj] & Ref new-- 26 *3712] 38 ||\Chic RI & Pac 44s & 5s...| 5.40} 5.20 
Illinois Pipe Line......- 1 131 |134 Equipment6s__....-.-. --| 5.75) 5.40 
*' | es 25}*10112|10212||Colorado & Southern 6e_....; 5.60) 5.25 
Indiana Pipe Line Co... 50] *90 | 93 ||/Delaware & Hudson 6s8..... 5.75} 5.40 
International Petroleum.(¢)| *17%s| 18 ||Erie 4448 & 5e_........-.. 5.70) 5.35 
Magnolia Petroleum_...100] 134 [134!2|| Equipment6s___._....... 5.70} 5.35 
National Transit Co..12.50| *22'4| 22%4||\Great Northern 6s._..._._. 5.50] 5.25 
New York Transit Co...100} 75 | 79 Equipment Se_.......... 5.30] 5.10 
Northern Pipe Line Co..100} 9712! 99 ||Hocking Valley 6s......... 5.60] 5.35 
Ohio Oil new........-- 25) *631g) 64 Equipment 5s........... 5.30) 5.10 
Penn Mex Fuel Co..-.-.-. 25] *371!2! 38%4|/Tilinois Central 4448 & 68...| 5.20) 5.05 
Prairie Oil & Gas new...100} 217 {218 Equipment 6s........... 5.50) 5.25 
Prairie Pipe Line new...100} 102 |103 Equipment 7a & 6%s....| 5.40} 5.10 
Solar Refining......--.- 100} 186 |190 |/Kanawha & Michigan 68...| 5.70) 5.40 
Southern Pipe Line Co..100} 97 | 97!2|| Equipment4¥s_..-...-.. 5.30] 5.05 
South Penn Olll__....-.-- 100} 135 |136 ||/Kansas City Southern 5}e.| 5.50) 5.20 
Southwest Pa Pipe Lines.100) 84 86 ||Louisville & Nashville 6s...) 5.55) 5.25 
Standard Oil (California) 25) *577s| 58! Equipment 6}4s_-.....-.- 5.40} 5.10 
Standard Oli (Indiana).. 25} 573! 577s|'Michigan Central 58 & 68.-| 5.45] 5.10 
Standard Oil (Kan) -...-- 25) *40\4; 41 ||MinnStP&88M 434s 5e| 5.45) 5.15 
Standard Oil (Kentucky) 25)*103 (104 Equipment 648 & 78....| 5.60/ 5.30 
Standard Oil (Nebraska) 100} 233 234 |Missouri Kansas & Texas6e 5.85 5.30 
Standard Oil of New Jer. ro *3478| 3514||Missouri Pacific 6s & 6448..| 5.75. 5.45 
a eae 1181g!1181!2 [Mobile & Ohio 444s & 58._.| 5.45) 5.15 
Standard Oil of New York 28 *381o! 3834||\New York Central 4348 & 58) 5.20) 5.05 
Standard Oil (Ohio) ....- 100} 288 1/291 Equipment 6s....-..-.-.- 5.50} 5.20 
PE ecantcocesd 100] 118 |122 Equipment 7s8...-.---.-..- 5.35} 5.10 
Swan & Finch___..--..-- 100; 46 | 47 ||Norfolk & Western 4%s....| 5.15) 4.95 
DE cn cocanvadanbe 20 | 25 | Northern Pacific 7s_..-.--- 5.35) 5.15 
Union Tank Car Co....100} 100 |101 ||Pacific Fruit Express 7a_...| 5.30) 5.10 
eee 100} 10714:109 ||Pennsyivania RR eq 58 & 6a} 5.50) 5.05 
Vacuum Oil new 34 61 |lPitts & Lake Erte 6 5.45] 5.20 
Washington Oll_...---- § 29 Equipment 6s..._-.---.- 5.65) 5.30 
Other Oil Stocks ng Co 44s & 58._.-.- 5.15) 5.00 
Atlantic Lobos Oll_--..-- t)} =*3 31!4)/8t Louis & San Francisco 5s.| 5.45) 5.15 
0 SS eres 50} *8 | 16 ||Seaboard Air Line 44s & 5s' 6.10) 5.65 
ac noncccone 25] *58!2| 59 |\Southern Pacific Co 4448.-} 5.25) 5.05 
Mexican Eagle Oil_-...- 5) *4 5 Equipment 7s-_--..-..---- 5.20} 5.05 
SENS Ol on cccnceveres 5) *10 | 10's)\Southern Ry 4}46 & 5e...-- 5.30} 5.10 
National Fuel Gas_-_-_--- 100} 90 | 92 Equipment 68-....-.--.- 5.60) 5.35 
Salt Creek Producers... 10) *24%4) 247s|/Toledo & Ohio Central 6s... 5.65) 5.35 
Sapulpa Refining......... 2 | 2%e'lUnion Pacific 78....-.----- 5.25} 5.10 
Tebacco Stocks 
Public Utilities American Cigar common we 76 | 78 
Amer Gas & Elec gon. (9) *6612| 6712|| Preferred__.....----- 84 | 86 
PIE ccesesooses *4219| 431l2||Amer Machine & Fdry- “100 140 |150 
Deb 68 2014----.-.-- Man 94 | 95 ar-Amet Tobac ord. £1| *23 | 2312 
Amer — & Trac com.100} 124 {126 || Bearer__.-...-..---- 1] *23 2312 
SENG... necpecosces 100} 92 | 93 Bae te (Geo W) Co, new 25) *58 | 60 
Amer Power & Lt an... 253 (255 Preferred........---- lil (114 
ON 84 85 ||Imperial Tob of G B & Irel’d| *15'2; 16 
Deb 68 2016..-.--..-- *94 | 94l2ll\Int Cigar Machinery...100] 53 | 58 
Amer Public Util ro Nag 47 ..||Johnson Tin Foil & Met.100} 75 | __.. 
7% prior pref......-. 100} 77 | 80 |\MacAndrews & Forbes....199 *136 |139 
4% partic pref .....-.- 100; 58 | 61 le 98 }100 
Blackstone Val G& Ecom 50| *7312| 75 |\Mengel Co.._.....----- 100 33 | 35 
Carolina Pow & Lt com.100} 137 |140 ||Porto Rican-Amer Tob..100; 50 | 60 
Cities peewee Co com...100) 14212'14412)|Universal Leaf Tob com.100} 34 | 37 
OS 100} 72 | 7212|| Preferred_......--.--- 100} 83 | 86 
CitiesServiceBankers’Shares} 1414) 14%|;young (J 8) Co..-.----- 100} 112 |117 
Colorado Power com....100} 3412) 35!4 eae 100} 104 |107 
ee 100} 88 | 92 Rubber Stocks(Cleveland)| prices) 
Com’w’th Pow Corp com Ar 24 *8034) 81%4|| Firestone Tire & Rubcom 10] *68!2/ 70 
Peetertet..onnsccesass 75 | 77 6% pooteeres scdaieita thientale 100}; 95 | 96 
Consumers Power pref. “100 87 | 90 7% preferred_......- 00}; 87 | 88 
Elec Bond & Share pref.100} 99 | 99% —— Tire & Rub com 50 = 175 
Elec Ry Securities_..... (t)}| *15l2) 1612 0S EEE 100 100 
Federal Light & Traction(})} *78 | 80 PR Tire & R com.100 10 1014 
OS eee 00} 75 | 77 |\Goody’r T&R of Can pf.100) 073 | 75 
Lehigh Power Securities.(t)| *6012| 6112)|India Tire & Rub com..100} 70 | 80 
Mississippi Riv Powcom 100} 2312| 2412|} Preferred__._....-.--- 00; 73 | 80 
TE 100} 80 | 8214]|Mason Tire & Rub com. ay *l 1% 
First mtge 58, 1951_.J&J| 9314) 9414]} Preferred__......-.--- 12 | 15 
8 F g deb 78 1935._.M&N/ 102 |103 |/Miller Rubber.......-.- 100 65 | 66 
Nat Power & Lt com..-.(t)|*12512|127 || Preferred.......-..--- 100} 94 | 96 
POONER. cewcccocene *90 | 92 ||Mohawk Rubber. ---.-.-.- 100 6 | 10 
Income 7s 1972_.--.-- 9012} 92 || Preferred_........-.--.-.- 45 | 55 
Northern Ohio Electric. Ard o 2° Seiberling Tire & Rubber(t) a" ss 
oeeunnecnes 6 28 be seh ice ennehindl 
North States Pow com. 100 = = Swinehart Tire & R com.100 sS Z 
eae 2 ashen tein iaet dedinilp te oeee 
Nor Texas Elec Co com.100} 61 | 64 Sugar Stecks 
EE es 00] 70 | 73 |\Caracas es he ee 
Pacific Gas & El lst pref 100} 87%4| 881!2|\Cent Aguirre com. 20) *79 | 81 
Power Securities com._.(t)} *10 | 12 ||\Fajardo Sugar.....-.-- 100} 104 |107 
Second preferred __.-.-- t)| *34 | 37 |\Federal Sugar Ref oom... 59 | 62 
Coll trust 68 1949...J&D 85 | 89 || Preferred_......----- 99 
Incomes June 1949._.F&A| s58 | 62 ||\Godchaux Sugar, te) 6 6 
Puget Sound Pow & Lt..100} 46 | 48 SN | asnnsiwen 38 | 43 
6% preferred........ 00; 78 | 83 ee 28 *90 | 94 
7% preterred_......- 160/d10012|10312||Holly Sugar Corp com..(%)| *30 | 33 
Gen mtge 7448 1941_MAN| 10434/10514|| Preferred_......----- 100} 82 | 85 
Republic Ry & Light...100) 25 | 27 ||Juncos Central Le 110 |120 
| TE 100} 53 | 54 ||National Sugar Refining.1 86 | 88 
South Calif Edison com.100/ 100 |100%4||New Niquero Sugar---.1 100 95 | 97 
preferrea____._.. 115 | --_-||Santa Cecilia Sug Corp pf 100 6 
standard Gas & El (Del) s *32 | 33 ||Savannah Sugar com... (3) *71 | 75 
citi ahah cai *4714| 4814]| Preferred.......-----1 87 | 90 
Sanmenet Elec Mana a *3234| 3312||\Sugar Estates Oriente ag 85 | 89 
Second preferred -....- (t)| *6212| 6312)|West India Sug Fin com-100 me f-..-- 
Western Power Corp....100] 26 | 28 Preterred_......----- 100} 32 | 37 
Preferred__........--. 1 79 81 
Short Term Securities industrial &Miscellaneous) 
Am Cot Oil 62 1924..M&$2| 100 |10012||American Hardware....100) 66 | 68 
Anaconda Cop Min 68'29 S&J| 10114|1015s;|Ame~ “~ nefounders com 100} 97 | 99 
Anglo-Amer O11 7348°25 A&O/ 1021s/102%g|| Pr... .ed_----------- 1 99 |101 
Federal Sug Ref 68°33-M&N| 975s| 981,||Blise ce WwW) Co new...) *14 | 16 
Hocking Valley 58 1926M&S! 997s|1001s|| Preferred....-------- *57 | 60 
Interboro R T 88 1922.-M&$} ___.| ____ Borden Company eon 100 122 |125 
KC Term Ry 6s’°23M&N15| #+=:| °+&# (|| *Preferred_.....------ 105 {107 
648 July 1931_._..-. J&I)| 10314)104 oululond Company....- 100 70 | 75 
ERE: 1926] 101 |10114|| Preferred.......----- 00} 107 |110 
Lehigh Pow Sec 68'27.F&A| 9975/1001 Caliés Company com = )) *34 | 35 
Sloss-Sheff S&I 68 '29_F&A| 9912/100 || Preferred...-..------ 111 |112!2 
U 8 Rubber 744s 1930_F&A| 10114/102 Hercules Powder....... 100 92 | 96 
Joint Stk Land Bk Bends| | || Preferred..-..------- 100} 10212104 
Chic Jt Stk Land Bk 58-1951) 10014)101!2||International Salt------ 100} 7112] ._-- 
58 1952 opt 1932___.-..--. 10014|10112||International Silver pref 100) 104 |108 
5s 1963 opt 1933_..... 10019) 10134||Lehigh Valley Coal ee rs 75 | 77 
5348 1951 opt 1931-_..--- 102 1103 ||Phelps Dodge Corp-.----. aos eee 
4%6 1952 opt 1932__--.-. 99 {100 ||/Royal Baking Pow com. 100 131 {136 
4448 1952 opt 1932._..-- 96 | 97 Preferred. .--------- 100} 98 |100 
6 1963 opt 1933_..--- 99 1100 ||\Singer Manufacturing..100! 134 (136 
* Pershare. t Nopar value. > Basis. 4 Purchaser also pays accrued dividend 
¢ New stock. fFlatprice. kLastsale Nominal. 7 Ex-aividend. y Ex-righst 


Ex ‘tvidend. 2 Sale price. 


oe Canadian quotation. 


2292 


BOSTON STOCK EXCHANGE—Stock Record . 


ee Next Page 








































































































EK SH AKS 
f § y e Since Jan. 1 1924 Range for Prevtou. 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. _ dales ts | Rang ge for, Pree 
=X CHANGE — 
onday, Tuesday, | Wednesday. Thursday, Friday, the EXCHA ‘ashes Sainee Hichenr 
ye l yo 5. | May 6. | May 7. | May 8. May %. Week Lowest tg _ 
ee elie | | Shares Railroads a4 = 
| le 15 Ou| 145% Mar 27; 152 May 1]; 143 Apri 151 June 
151 151 | 151 151i2g 1512 15112 *15i 151% #1514 1 si 1 50'2 I aot Desten & Albeny -....----100 soe bee 3 so May bi S00 fori 10) Sens 
75 751'2| 75 75'14| 75 75 | 75 75% BR 534 76 75'2 75 2) i — aan aaiiponoonee 93 Fed 7| 96 Apr 7 Qite Aug] 100 Mar 
9412 DAle! os O7\s 94ig D4lo *O4le te . ii3. 113 | 109) Do ist pref... he 100| 111 May 5! 116% Jan 24|| 111g Aug) 125 June 
*111 113 11 113 j*112 114 |*il2ie 114 112 112 973 98 225} me ao ........... 100) 95% Jan 2| 100 Feb27 95 Nov! 106 Mar 
98 9812!) o7t2 9S 97i2 98 9714 98 | ¥7l2 98 ¢ ase 13% 195 memen & Maine “OLeE! ras 100 Sip Jan 2 151g Mar 31 7% Dec 201g Mar 
*12%4 13 12%, 13 12% 12% 12% 13 13. 13 13% Li 5 me al povetecesoa] 2° 2a is ans 7° Deel 27. Bob 
*1212 _ .| *1212 *12ie *1212 . } 1212 — - i63 Do Series A let pref -"100 131g Jan 2 19 Jan 10 1212 Oct 32Zlg Mar 
15%, 15% 16 16 l5ie 1512! 16 16 4) ~to. 17 4| 115 Do Series B ist pref ...100 1712 Jan 2 2415 Mar 1 151g Dec 48 Feb 
oan mL &- Bias | 30| Do Series C Ist pref...100} 16  Feb27| 23 Apr 5|| 151g Dec| 42 Mar 
“20 22 | £200 «22 | 20 «620 |* 20 = 16| Do Series D ist pref--100} 23 Jan 3) 34 Apr 5|| 20 Dec) 59 Feb 
i ltl ee, ee lo, Boston & Providence..--- 100| 143 Jan 4) 148 Feb27|| 135 July| 16012 Jan 
*146le *146!2 /*146l2 *146'2 \*146!2 ? East Mass Street Ry Go. ._100 19 Jan 7| 24 Feb 9 18 Feb| 35 or 
es: 2012! * : 2012} *18 20 |* 2012'* 20 a “yo --- Ol BBle Jan 8] 641g Feb 13 - | = io 
a, Eee, ae el ek | Saas sks |e “ "i ~~, mereescecen 100| 49% Apr 7| 58 Jan 25 Dec! 65 Mar 
*5014 51 | *50%4 5i | *50%4 51 *50'4 51 | *50'4 51 50'4 4 7 Do adjustment. 7.7100] 3ileMay 2| 88%e eb 14\| 31 6 Mar 
32 «32 32 632 |*z 3212 *z 3212) *z 32 : me yr M = ctie ion] 31% Are23| Son Febiill st bo . = 
ence cone - ane] oa ae m a : -__.| Maine Central__......_-- 100} 31 Apr25) 37!2g Apr 9|| 2212 Dec} 43 Jan 
"82 33 | *32 33 | *32 33 | *32 33 A 20's 20%| 6,235|N Y NH & Hartford. ___-- 100} 14 Jan 3, 20% Jan10|| 9% July; 22!2 Jan 
Ee 8D | 20% 10a] FD BONG] BOs BOMa] 10g SMe] Bs SNe! 9.5 Se necn iow Hampeiire.100' 63 Jan 14° 68 Apr20' 62° Dec! 84. Feb 
” a ™ Sear | eT ich & Worcester pret.100| 80 Jan 2| 95 Mario|| 75 Dec! 100 Jao 
*--.- 92 j*.-.. 92 |*.-.. 92 |*.... 92 |*.--. 92 | ---- - ‘le ee pre’ .100| 72ig Jan 4| 81 Apr 4|| 641g Oct| 81 Feb 
79 79 *79 80 *79 80 80 80 80 4 105 Rutland pref Ae 2 eee 100} 34 Mar 3) 41% Jani4 21'g Aug| 38% Dec 
Wace ‘| ore ale 7 30 “77 30 77° 7° 13) Vermont & Massachusetts.100| 70 Jan22| 85 Mari3|} 70 Nov| 98 Jap 
Tove Or ST” 4 Miscellaneous 
Service... 25 14 April 2 Janis 1 Sept 3ig Jap 
eo Po A ae nl os is pe 3 — > cones i ai e-- 50] 12° Jan 3 idte Feb 26 32 Dee 129, Jan 
a iS oats 23 26 “7100| 12314 Mar 3 , Mar une 2 
12512 126 | 126 12614! 126 126%] 12512 12614 1255s 126 1252 126, 1,705) amor Feeabens & Teleg... a Bee Be ee 4 ee — ee 
= wien aisha ml he % i : ; S06: BE etitinccka No par| 71%May 7| 771g Jan19\| 72 Oct) 88 Jap 
"7374 | 27374 | 71% 73 | 71% 73 oe 7 al aanle Art Metal Construc Inc... 10} 16 Feb15| 16 Feb15|| 14% Nov| 1612 Mar 
— nm ue te Ws fn Ao |Atlas Tack Corp......No par| 7 Mar 3| 104 Jan 8|| 8 Decl 201% Feb 
~ a Ty PO a Pe a *| 10612 10612) 56! Boston Cons Gas Go pref..100| 104 Jan18| 107. Jan 8|| 104 Oct] 10813 Feb 
"oe ae 777 rye = ry™ on ory 10 : , Boston Mex Pet Trus..No par| .07 Mar 29 , 19 * Bes = fn ~ 
ome ....| SAT ....| 940 ..--) 9S . *07 1 a ae — a mee - 
a Ea ie eo eee #3 900 3] Sofas] 25 Be] dow Be 
26 26 |°25 26] : ¢ 2: Sedieos: Piven us - — 7 mudumcennn TB ek ty Bnd Btintes 
“38 Wi ee 8 he; ie 7 Rees: bones mast Bonen tana. juMer 6] 8 Feb3si| “a” Des jap 
*214 2p) *2 27%| *214 27%) *214 2% said 27 “bie Sul 110 Manufact 5laMay 6 8lg Feb 6 5 Dec| 141g Mar 
6 6] *5l2 7 Sig Siz) *5iz Giz; S5iz 6 ° a4 ae | even Lines, Inc 38 Jan 554Mar 8!| 31 Nov) 12713 Mar 
*50 = s«#B 51%, 5114) *50 514) *50l2 51'4) 50 50 50 30 arene 35 Jan25| 40 Feb 7\| 35 Oct] 40 Oct 
*36 37 | *36 37 | *36%4 3612) 3614 3612 $3614 3612) ---- ---- 56 ee a ih 851g Jan 8| 93 Mar 8/| 85 Aug! 88 Oct 
> Sie Sie 2) SS |S. i! is ie a yor ap 16312 Jan 2) 17¥ Jan26!! 152% Nov| 172 Jao 
169% 170 | 169% 170 16912 170 *' 16914 170 | 16914 16912 2 Edison Electri 3 
. 414! | Elder Corporation. ---- No par| 212 Jani7| 4% Apr 8!} lg Dec| 10% Jan 
a a cok, of ca, on’, om hl a 25 | 60 Galveston-Houston Elec..100| 13 Janil| 25 May 9; 5 July| 291g Feb 
*2212 24 *22', 24 *2214 24 { *22%, 24 23 24 2 ps ey oe ala oar . oa. o 6lg Jan 8 Bl, ‘Dec 15%. Mar 
Saat, 141 "ia 14°) siaie 14 | 21d 14 | *id% 14” AS tee Greenfield Tap & Die_..-- 25 12% Mar 31 15% Jan 7|| 14% Nov) 24 Feb 
y PO a Oe a ee sh, 170 Hood Rubber...-..... No par| 46 Mar25| 52 Jan 8|| 50. Dec| 631g Mar 
461g 461g] $4615 48 | 461g 46l5 4615 4616) 4614 4614 : |Internat Cement Corp_No par| 41 ro 44% Feb13|| 32 July} 44 Mar 
3 isa Ps ey ee “s 4 “., ean International Products.No par| .10 Feb18| .75 Feb26!| .10 Dec 3 Mar 
— ae AS OU, oe) on = “5 woes? Se ee 100| 25 Febi4| 11g Jan 2|| 60 Decl 8&8 Mar 
Re ici Sem ee ion ie fie 
: * = py ‘a on100| 80 Jan 3 83% Mar 22|| 80 May! 83g Feb 
sl Th. al Se Se -—_ 6 é@ a ""117| Libby, MeNelll & Libby... 10! 414 Apr25| 61g Jan 4|| 41g Dec| 8lg Aug 
*412 4%) *41g 47%) Aig 412 *41g 47%) ig 2 2 2 itt. wa & mee ae... ._. 
“ato 101 “> 10 os10 10!2 osio ite ; a 77' Loew’s Theatres_-......- 25| 9 Mat ai 101g Jes 2 “oe June ty an 
*z1 1010|*z10 2 j —* 74% Apr 2 - > . 
7Bie 752 75lo 7558) 7553 755s 78's 7s *75\2 70% 7553 735 119) Do husetts Gas Ge... s os 7 hetil a” De 3 yan 
ee he oe . ergenthaler Linotype...100| 150 Apr22| 160 Jan 12\| 147 June ap 
“ee te 3S 3 e+ 4" | 4 oe "as iste “nee ete bo! a. eee i 10 61g Jan 2 Hb Feb as B — bn yond 
* 141*13 1 ] bt. vie 19 Feb18 lg Apr 3 ov 4 
23g 24 | *23%4 23%) 2312 2312 *23 24 | *23lg 23%' -... ---. 100; ——— hn Ale gpa 90 Jan 4| Satenaerasl| 80 Jeni oa” Feo 
= S13 2S Si ea = & Ip! 2ig 2a 232 National Leather--.....-. 2 Apr24| 4% Jan28/| 1% Dec Feb 
ya. ae Re ee  a i England Oil Corp tr ctfs-| 2 Jan 2] 5% Apr 8] 2° Oct) 412 Sept 
Se oY aoe” ok ol on aneam ol i 7 60! Preferred (tr ctfs)-...-- 17. Jan10| 31%4Mar20|} 121g Dec} 16 Oct 
06's 106 106 106! 1061 107 107 * 10713 107 3n,,! 107 107% 639. ‘New England ‘Telephone..100 10312 Apr 24| 11512 Jan31'' 110 Dec! 122 Jan 
1061g 10612 2 2 
Cee 14 Jan16| 201g Jan 2|| 16% July| 21g Apr 
“a tee “oe | *18%4 7 °os © ee ee 804) 455 \Orphoum Cireutt, Ine ail . 80 Mari3| 87 Feb14|| 84 Dec! 190 Jap 
Then SBE Sabie tel thts Selal ©EBte IBMl Cite isl ise Il inane... 10| 14% Jan 5| 15% Apr 2|| 214% Dec} 18 Mar 
*Ueis 15 AEs tees ee etl eer gal oe ‘gal ‘ait 'stel 600 Reese Belding Machine... 10] Si, Beb 1|- 8 Jan 2|| 2 Jan] 34 Mar 
at al ett ale wen a ees 6| 15 Apri4| 40 Fe Dee 
“13 Srl cece satt"] saute soak dente seaad deat tetke ig 101!2} 623 Swift & Cn ~ BELLA CRE 100} 101 Jan 4| 105tgMar 6|| 981gJune| 10912 Jan 
111g 102 | 10112 102 | 10114 101%] 10114 101%] 10114 101%] 10114 10112 ol oT LS eemesaaenae 38] 35% Apr2a| este Jentill soa Decl so” Saar 
moe Sin thin iS Se. | Union Twist Drill__------ 5| 7 Feb 2) 10 Febi8|| 6 Decl 11 Mar 
ae a et oe ee or ee one otad 35%| 3,002, United Shoe Mach Corp... 25| 34 Jan 3/ 371g Jan 8|| 3212 Nov Mar 
S5iz 35%) B5ig 35%) 35l2 35%) 35% 36 | S5i2 35% ‘i Sel WEE WR Wiiicecnanecaeesse 25| 2453 Feb29| 27 Jan 7|| 245:June| 2814 Jap 
ae oN SS oe on” os Ht 3° 35° Ht 2434 1,120 Ventura Consol Oil Fields. 5| 24 Mar26| 27 Jan29 19% Aug; 30 Jan 
= = a ee y tal te 4 aie 41, 1,812 Waldorf Sys, Inc,newsh Nopar| 137g Apr30| 17% Jan 9 15 Dec} e22'g Mar 
= 4 & + eo = bg cy aoe ‘ | _ 15 Walth Watch CIB com_No par 6l2 Jan ll a = R R . _ A _ 
onl at” a . . 2 Gio! 16  16l0} 480] Preferred trust ctfs_.--- 00| 1512 Jan 5 2 Fe ec 2 
"17! 17t— 17°17 | 17 17] 1612 1612 i 371| eullee vemcmins. ‘20 1612 Jan 5| 214 Feb1ii| 11% Jan| 18. Dee 
17% 18 | 18 184) 17% 17%) 17% 1734) *175 1734) Rais 347 1,380] Warren Bros........----. 2953 Jan 3| 38%Marl2|) 2512 Jan} 341g Mar 
35 3544) 3453 3512] 35 35 | 34g 347%! 3453 34%! 3412 347% 116} Do Ist pref.-.------- 50 34% Apr25| 41 Jan25/| 301g Dec| 391g Mar 
*35 36 35 35 *34l2 36 35%, «36 *35 36 nese . a... 50| 38 Mar 5| 42 Jan 18 33 July} 42. Mar 
*39 4012) *39 4012) *39 4012} *39 4012 *39 si - y 4 "36 Wickwire Spencer Steel __ 5 2 May 9 5g Jan 14 3 Dec] 1212 Feb 
eet eke " pe a oe : » Nace eat Mining 
tae _.. 25| .20 Apr 8| 20 Apr 8|| .10 Nov| 1 Feb 
ms Re os + o10 al 910 30 810 ~ a0 *10 Me datede AavenareConolite.. 25) .16 Jan15| .20 Mar20|| .10 July| .50 Mar 
*10 -20} *.10 rr “ae ” “an ro cin - ry, 135 "340 igen Caan... 2 1 April 2% Jan 8 ‘70 July 44 Mar 
1% 1% 1lg 8 8 8 4 4 4 2 6 nce 
peeeee 5 8 Jan 2 9% Jan 7 7 Dee} i4lg Mar 
ey ee Pie Lee 2) ee Pe moO nee 10 15 Jan10| 18% Jan15|| 1412 Oct) 19 Feb 
i A A iat 4% 2,066 Calumet & Hecla_....-.-- 25| 1444May 1] 19% Jan 7|| 17 Oct] 49 June 
are ae) tank itt] Sint “intl “td Ul OnE aid ote “tiki 7380 Garson Hil Gola....----- 1] ,1 Mar3l| 3 Feb 1|/ 1% Deo| 9% Feb 
a* of a i ee i as” a s| 920 Copper Range Co..-..--- 25| 21 Apr23| 26% Fe 8 46% 
a. az | 22° 22°] 214 22%) 22° a2u| 21° 22°] a1 atts) 920 Tenis Dols Ceneer Raith 10| 3% Jan 3| 4% Jan23i| 2iJunel 65. Feb 
"hig "Gal *4i, ~d,) “4a, | 4, "AG| ~F4i, ~Gay) ~*4i, “45! ~~ 7325 Bast Butte Copper Mining. 10] 4% Feb14| 51g Jan24/| 433 Nov| 1112 Mar 
Te ost Sheomt Shoe Stem fone ou aii aepBiaceartanae 25| 44 Feb17| 1 Jan 8|| .30 May| 25 Mar 
a oa asa 6 has hails 8 oe pe ‘Hancock Consolidated---. 25] 1 Jan22| 2 Jan28 1 Oct; 4 Mar 
*1 lig} *1 Ii3) *1 lig) *1 114) *1 i) pes 24 ‘| "215 Hardy Coal Co.....--..- 1] 221gMar26| 2812 Jan 7|| 24% Mar) 3353 June 
Tar “an Tat 7a ah act nl feo Gh te ae ln... 25| 40 Jan 2| .75 Jan 8|! 10 Sept] 1% Feb 
* 41 .55 * 41 55 40 40 a .40 55 *.40 55 40 .55 527 I d Creek Coal Ba 1 9414 Apr 2 1003 Jan 8 9312 Nov 115!2 Apr 
96 9614; 95%, 96 96 9623) 96 9633 95 9614 208 964g 411 slan Poe aneonns Qllo Jan 8| 95 Mar 24 9014 Nov! 10012 Mar 
We lene api onam a6 | a8 os | fem Saul oom BB 80| Isle Royal Gopper 131gMar29| 20 Jan 3|| 16 Oct] 33% Mar 
*l4is 15 | *14iz 15 | *14t2 15 | 15 15 | 14% 14%] *14% 15 80) Iale Royal <-ee- to de le m a 
‘ ce Tae Glen led fl em al meee Oe, 50 Jan 7! 1 Feb19|| 60 Sept) 2% Mar 
90 .90| *.80 1 * 80 A. “76 . a ro ite 30, Lake Copper Co -- ‘90 Apr 3 1% Jen 38 2 Oct ol Mes 
— = “ tec F . . ae ‘75 Apr23| 1% Fe : Dec 4 
+85 ts 75 .75) *.75 1 | £881 | +88 1) £88 1 35 ko Gale Cope _---- ‘eon nl eS Fi “tenel sue 
*1lg 1%) *1lg 134) *1ig 134) *11g 1%] *1lg 17% ells a | Seen Conaeiedanen 2s| .50. Jan 8 | dee Gl 2 Bee 44 Mar 
"“ we in s oor iis & a is call, ss “le 18s ~ 483' Mayflower-Old Colony.... 25] .80 Apr - 2. a 1 e P mes m4 a 
~~ 2 al tee ta he a 2 rons 26 Mar 2 Fe 
a5 ag] ae eal 2° ze wea ad Hee gel cae a0] ap aohew  onn  S toe sane Tha, See] Shy Mes 
gh jie tiins oe . 2ig Feb 5| 2% Apr 7|) 21g Aug! 4% Apr 
2le 2le 21s 212 212 212 *214 234 2le 212 “ 2% 2% 500 — Sooty hee a Bs Apr 8 40 Mar li 35 Apr| 40 Apr 
*37. 38 | *37. 38 | *37 38 | *37 38 | *37 38 | *37 38 --- 2] aw Biome Company ----- we eas ml na Ss 
‘eer tes et ee ee Ee Pe 35| Nipissing Mines_--------- 5| 5% Jan10| 6'.Feb 1|| 4% July| 6% Feb 
» S.-i ~~. a A 28 2. .............. 15] 2 Jani6| 312 Jan24/| 1% Nov) 12% Mar 
a Thame tiem bie files i ea i“ Ojibway Mining_-------- 25| .60 Feb1i| .90 Jan 3!| 50° Nov| 25, Mar 
te wie a | ws 19 | 18 191 18m 191° > | ~-"308/016 Dominion Co...---- 25| 15 Jan30| 19% Apr28|| 1312 Oct| 321g Mar 
19 19]*19 20] 19 19 | 19 19 | 188 18% 18% 20 SL ee ee ee oe oe Be 
» A a ere, Pd Crk Pocahontas Co.No par| 11 Apr21| 12i2 Jan1i|| 12% Dec| 16% Mar 
*1lig 12 | *11% 12 | *11 12 | *11% 12 | 11% 12 | *11% 12 a ——— 35] 17 May 5| 231, Febis|| 18° Oct! 50 
sah Aatal Rote Sotl keen Boel Bote ao'iecae” gel 30 to 20" $0|St Mary’s Mineral Land... 25| 28 Mar28| 35 Feb20\| 27 Oct] 5312 Mar 
ah, Mil By Syl By) tp Boe Bt) ae tg) 0 seer vain and io) 30 ‘Apr 2] 70 Peotsl| 30 Bes) “Ti Mar 
* 30 45 31 d * 31 . ° ° d ¢ ° a ee ee : une 
aa” Ga eae fad a melo —,. 35| 190° janié| “ity jan id} gi Bec] 34 Mar 
*1 = tg] *1 1tg} *1 2 2 2} *1 119] ______|Superior --..--.--- y art ee 
+60 .70| *.60 .70| *.60 .70| *65 .75 74 .74) *.60 .70 me - = “7 mee owe een. 10 S Aes as Sanssll oo ae it Feb 
oie ye tens Beads o> cgtbekt Terenas Reeeieee pete > Tuolumne Copper....---- 10} .10 Jan 50 Feb 7|| .30 Dec| 153 Aug 
"Bie ~ Bis] “Bie ~ Bia| ~ Die  Dia| Big ~ Bip] ~*2iq ~ Big] “ip ~ Big] 365] Utah-Apex Mining------- 5]  2%Mar 5| 3%Mar 8|| 21g Oct} 6 Apr 
Zig 21g} 2g 2lg} ig lg} 2le le 214 ile 2 . Men) ce 11 .01 Jan 3 01 Jan 3 1 Dec 3. Mar 
“gan “aal San asl 6n at Oe 2 Oe te Tunnel._.-- 1 eb21| . an Dec Feb 
*.30 38] *.30 38] *.30  .38] *.30 .38} *.30 .38) *.30 38) ------ Utah Metal & yune----- 21 ae a ae a a 
a ask ate mek wen wen mo oo TI72 25 [13 6 19l| “10 Deol 1% Mar 
* *. *.15 . : 7 : Se a aee Daca hinbiliddind 
ee Ww OR Oe 25' 20 Mar 4' .20 Mar Dec Mar 














® Bid and asked prices; no salesonthisday sEx-rights. d) Ex-div andr hts. s Ex-div. Ex-stock div. a Aweanment natd 
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Outside Stock Exchanges 


Boston Bond Record.—Transactions in bonds at Boston 
Stock Exchange May 3 to May 9, both inclusive: 


Friday 

















| 
Week's Range| Sales 

















Last Range since Jan 
Sale | of Prices. for ~ 

Bonds- Price.|Low. High.) Week. Low High. | 
Amer ans Tel 5s....1946|._.._.| 98% 98% | $4,000| 98% Mar| 98% May 
AtlG & W 18S L 5s__1959 5436 5344 5414) 35,000 42 Jan 54 “% May 
Chie Junc & U S Yds 4s ’40}_____ 81 81 | 5,000) 80 Jan| 82% Feb 
Chie Mil & St P 4'4s__1024 55 55 | 15,000} 55 May| 55 May 
Copper Range 5s_____1949]___ | 7014 70%} 1.000) 70% Jan 73 Jan 
E Mass St y ~tenahatient, ° aa 62 62 4,000; 59 Feb| 63 Mar 
mee reo tics NBN | Shug SEL S000] Stas atte aou'* Be 

earst b 644 s__...1936 | 9 97% 3, b¢ May pr 
Hood Rubber 7s______1936| 993,| 9914 100 27,000 9934 May| 102 Feb 
KC Mem & B ine 5s__1934| 895} 88'!4 89%) 3,! an} { Mar 
Mass Gas 444s___.___1929) 96% 9644 97 5,000; 94% Jan) 97 Apr 

| aia Se Z 95 95%4| 25,000) 91 Jan| 954% May 
Miss River Power 5s__1951}_____- 93% 93%! 3,000) 92 Jan| 93% Mar 
New England Tel 5s__1932} 98% 98% 98%)! 24,000 97 Jan| 99 Apr 
Swift & Co 5s________1944|) 943 94% 95%! 15,000} 94% May| 97% Feb 
Warren Bros 7 4s____1937| 114 114 116 19,000; 106 Jan| 124% Mar 
Western Tel & Tel 5s__1932!_____- 97% 97%! 18,000! 95% Jan' 98% Apr 











Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange May 3 to May 9, both in- 
clusive, compiled from official lists: 






































Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale of Prices. Week. |——- —— 

Stocks— Par.|Price.|\Low. High.\Shares. Low. High. 
Amer Wholesale, pref._100}___ _- 97 98 400| 97 May! 100 Jan 
Arundel Sand & Gravel_100| 55%) 55% 58 263| 46 Jan| 58 May 
Atlan Coast L (Conn) -_100}__-__- 119% 119% 7| 115 Jan! 120 Mar 
Baltimore Tube_------ aT 25 25 29) 21 Jan| 37 Feb 

Soe 100} 56 54 56 345) 53 Jan| 73% Feb 
Benesch (1), pref-_----- SS 26% 26% 30} 26 Jan| 27% Apr 
Cent Teresa Sug, com_-__10}____- % % 100 % Apr 1% Jan 
Ches & Pot Tel of:Bait._100) 11014} 110% 110% 19} 109% Jan} 112 Feb 
Commercial Credit - - ---- *| 26 26 26% 418| 26 Jan} 31% Feb 

FS Sar 24% 24% 335| 24% Apr) 25% Jan 

Preferred B ..----.-.-- Re 25% 25% 131| 24% Feb| 26% Mar 
Consol Gas, EL & P__.100} 112%} 111 112% 523|7108 Mar) 114 Jan 

7% preferred. ------. 100} 107 107 107% 22|7104'% Mar! 110 Apr 

8% preferred------- 100} 119 119 120 98; 115% Jan) 120 May 
Consolidation Coal....100| 71 71 71% 116} 69% Apr| 81% Jan 

EEE 100}_.-.--| 104 104 2} 104 May! 104 May 
East Roll Mill, 8% pref.100) - - - - - - 98% 99 235| 88 Jan| 106 Mar 
Equitable Trust Co- ---- EP 47% 48 42) 46 Feb| 48 Apr 
Fidelity & Deposit...._.50}| 78%%| 78% 78% 159| 78% Apri 82 Jan 
Hous Oil pref trust ctfs_100)..___- 87% 87% 40| 87 Jan| 93% Feb 
Mfrs Finance trust pref _25) - - - - -- 22% 22% 30}; 22 Mar; 22% Mar 

lst preferred _-------- 24% 24% 4| 23% Mar! 25 Feb 

2d preferred --------- a 22% 22% 30} 22 Jan} 23 Mar 
Maryland Casualty Co-_.25}____- 78% 78% 53) 76 Jan} 83 Jan 
Maryland Motor Insur_.50} 78 78 78 5| 65 Jan| 78 May 
Merch & Min Tr Co__.100| 105 105 105 52| 104 Jani 106% Apr 
New Amster’m Cas Co_100} 38%! 38% 38% 66' 38% Apr) 40 Jan 
Northern Central _-__...50|_...--| 72% 72% 93; 72 Apr| 74 Feb 
Penna Water & Power_100} 110 109% 110 83) 98% Jan) 111 Feb 
Pittsburgh Oil, pref -- - -- 10 q 4 4 100 2 Jan 4 Feb 
Silica Gel Corp v t, com__*}__- 24 24 15; 22 Apr| 30% Feb 
Union Trust rights_-_----- 3% 3 4 309 2% May 4 May 
United Ry & Electric__.50| 16 16 17 505} 16 May| 18 Jan 
U 8S Fidelity P Guar____50| 146%| 146% 146% 10) 145 Apr! 155% Jan 
Wahs Balt & Annap, pf_50; 17 17 17% 107} 17 May! 28 Jan 

Bonds— 

Balt & Spar P & C 4481953; 89 89 89 $1,000! 86 Mar; 98 May 
—* Leader Stores 

he a oa Se 1943} _ _ -| 100% 100%} 1,000) 100% Apr| 101% Feb 
Ch & Pot Tel of Va 1st 58°43) 95'¢| 95% 95%) 1,000) 93% Jan) 95% May 
Cons G, EL & P 448-1935) _--- 93% 394% 7,000; 91 Jan| 94% May 

Series E 5s------1952) - 99% 99% 13,000} 97% Jan) 99% Apr 

Series A 6s_.____..1949 103% 103% 2,500|}.101% Jan| 103% Feb 

Series C 7s_--. ..1931} 106'<| 106% 107 117,000) 106 Jan} 108% Feb 
Consol Coal ref 5s .1950 .-| 87% 87%) 1,000) 87 Jan| 88% Jan 
Elkhorn Coal Corp 68.1925} 98 9724 98 4,000; 95% Jan) 98 May 
Fair & Clarks Trac 5s_1938) 91 91 6,000; 90 Jan} 92 Jan 
Fairmont Coal 5s 1931 96% 96% 2,000; 95 Jan| 97 Mar 
Ga Caro & Nor Ist 5s_1929} | 95 95 1,000} 91 Jan} 95 Apr 
Macon Dub & Sav 5s 1947) | 64'4 64% 1,000) 55 Jan| 65 Mar 
Maryland Elec Ry Ist 5s’31) | 933 4 93% 4,000; 93 Jan| 95% Mar 
United Ry & Elec 4s_.1949) 70% | 69! 70%) 29 ,000) 68% Mar! 72% Jan 

Income 4s-_--- -- 1949} 50%| So) 50%; 34,000] 49 Apr] 52% Jan 

Funding 5s- 1936) - | 71% 4.500; 62% Jan| 75 Jan 

ae ee 1949, 96! | 95% % 96%! 15 ‘000| 95% Apr| 99% Jan 
Wash Balt & Annap 5s 1941! 70%! 70 70%! 20,000' 68 Mar’ 71% Jan 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange May 3 to May 9, both 
inclusive, compiled from official sales lists: 



























































| Friday) Sales | 
| Last |Week's Range| for Range : since } far - 1. 
| Sale of Prices. Week. —_—__—_ — 
Stocks— Par. |pri ce.| Low. te. Shares. Low. High. 
‘Abbotts Old Dairies, pref. on 90 31 90 Apr; 90 Apr 
Amer Elec Power Co__..50|) 31% 29% 31% 5,726| 22% Apr| 33% Apr 
I static oo @ oie 100; 83% 83 83 % 241 77% Mar| 84% Apr 
American Gas of N J__.100| 90 83% 90 562| 77% Apr| 90 May 
American Stores _____-__- *| 28%] 28% 29 1,081; 26% Apr| 32 Mar 
Brill (J G) Co.......-.- 100; 9144) 90 92 400| 85% Jan} 123 Jan 
Buff & Susq pref vtc_.100) 50'4| 50 50% 15} 50 May, 52% Mar 
Cee SOR... 4s... 80)... ... 38% 39 41; 38% Apr; 41 Mar 
Catawissa, Ist pref__-_-_-_ 42 42 8) 42 Mar; 42 Mar 
Congoleum Co, Ine_-__--- =e 39% 40% 30; 37% Apr) 66% Feb 
Consol Trac of N J___-100)_-_--_- 41% 41% 10; 31 Feb) 43 Apr 
Cramp (Wm) & Sons__.100| 44 44 45 400; 44 May! 52 Feb 
Eisenlohr (Otto) ------ 100} 33 33 34 275| 33 May! 61% Jan 
.  , aes 85 85 10; 85 Apr| 98 Jan 
Elec Storage Battery - _- 100 ee 56% 57% 1,060} 55% Apr! 63% Feb 
Erie Lighting Co........*j.....- 25 25% 650} 23% Jan| 25% Apr 
General Asphalt___--_-_-__ io —_—— 35 37 220| 33 Apr| 45% Feb 
Insurance Co of N A__-.10; 52%! 52% 53 285; 48% Jan) 56 Feb 
Kentucky Secur Corp_.100; 66 63 66 100| 46% Jan| 66 May 
Keystone Telephone----_50}___-_-- 6% 8 135 6% Jan 8 May 
 itietedi-mamnit < Piicekcust ie 28 95| 26 Apr; 30 Jan 
Lake Superior Corp---_-_100 3 3 600 3 Apr 4% Jan 
Lehigh Navigation ----- 50| 67%| 67 67% 339; 64% Jan} 70 Jan 
Lehigh Valley ---------- ee 40% 41% 65| 39% Apri 72 Jan 
eS eet Se j Feb 
LT! ES 50 
Penn Cent Light & Pow-_*|._--_-_- % 59% 6| 57 Jan| 60 Jan 
Pennsylvania Salt Mfg_.50; 83 82% 83 60; 82 Apr) 89 Feb 
Pennsylvania RR -_-_-_---  _—_—_ 43% 44 1,752} 42% Jan| 46% Jan 
Phila Co, pref (cum 6%) = ES 42 42% 79| 42 Jan} 44 Mar 
Phila Electric of Pa odes 30%} 30% 30%] 3,839) 29% Mar! 33% Jan 
ss Pee 3% 3% 3%) 2,642 3 Mar 3% May 
Preferred_-____..----- 25} 30%| 30% 30% 801} 29% Mar; 33 Jan 
Phila Germ & Nor______50'____- 119% 120 15' 118% Apr' 120 May 

















Stocks (Concluded) 





Phila Rapid Transit-_-__50 


Philadelphia Traction___50 
Phila & Western. .50 
Reading Company -_.-__.50 
Scott Paper Co, pref__.100 
Tono-Belmont Devel_---1 
Union Traction_- an 
United Gas Impt-- --- -- 50 
| ial a 50 
Warwick Iron & Steel_-__10 
Welsbach Co _.....-.-- 100 


West Jersey & Sea Shore_50 


Westmoreland Coal - -- - 50 

York Reilways. .50 
Bonds— 

Amer Gas & Elec 5s__.2007 

Atlantic City Gas 5s__1960}. 


Atlantic City RR 5s 1929 


Elec & Peop tr ctf 48__1945 
Equit Illum Gas 5s__.1928 
Lake Super Corp 5s_ __1924 


Market St Elev Ist 48.1955 


Friday 
Last 
Sale 


.|Price. 


Phila Co cons & 1 581951) __ 
Phila Electric Ist 5s__. 1966 
GRAS bsayes .1947 
SO 1953 
EF aR 1941 
Phila & Read term 58.1941 
Reading Coal 5s--- __- 1973 


Spanish-Amer Iron 6s_ 1927 
Unit Rys gold tr ctf 48.1949 
























Sales 
Week's Range| for Range since Jan. 1. 
of Prices. Week. 
Low. High.| Shares. Low High, 

35 35% 922}; 35 Janj| 39 Jan 
58% 59% 288} 58% May| 64 Jan 
il 11% 150 9 Jan} 12 Jan 
52% 525% 10] 525% May| 78% Jan 
93% 95 20; 93% May! 97 Feb 
4 %| 2,100} 7-16 Apr 11-16 Feb 
38% 39% ‘75| 38% Apri] 43 Jan 
63 63% 986; 58% Jan| 66% Mar 
5534 56 570} 55% Jan}; 57% Feb 
8 s 40 7% Apr 8 Jan 
62 62 22} 59 Feb| 62 May 
36% 36% 268) 36 Apr| 42 Mar 
64% 64% 100} 62% Jan] 66% Feb 
42% 42% 100} 32 Feb] 42% May 
86 88 $6,900} 84 Mar; 89% Apr 
76% 76%| 13,500] 763% May| 76% May 
100% 1004} 1,000) 100% May] 100% Apr 
63 65 11,100} 62% Jan) 66 Mar 
104 104 6,000} 103 Apr} 104 May 
15 15 1,000} 13% Mar} 19% Feb 
84 84 1,000; 84 May] *84 May 
92 92%} 15,000} 88% Jan} 924% May 
99% 9934) 41,500] 97 Feb} 101 Mar 
101% 101%] 30,100} 99% Janj 102 Mar 
101% 101%] 30,000] 98% Jan} 102 Mar 
105% 105%| 8,000} 103% Jan) 105% Feb 
101% 102 3,000} 101% Apr} 102 May 
94% 94%) 1,000] 93% Apri 94% May 
100% 10044} 1,000} 100 Apr| 101% Jan 
4 Al Rann 5A Moorl BR Mar 





























Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange May 3 to May 9, both inclusive, 


compiled from official sales lists: 














Friaay oales 
Last | Week's Range| for Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.|\Price.|\Low. Hitgh.\Shares. Low. High. 
American Shipbuilding.100} 5844) 584% 58% 125| 58 Feb| 63 Jan 
Armour & Co(Del) pref_100; 8414) 84% 86 95} 84% May| 934 Jan 
Armour & Co pref____- 100} 73%) 72 75 995; 69 Apr) 84 Feb 
Armour Leather. _______ 15 3% 3% 3% 203 3% May 7% Mar 

aa 100} 68%] 68% 70% 210| 68% May| 78% Mar 
Balaban & Ktaz vtec_..25) 42 42 43% 760} 38 Apr| 51% Jan 
Bassick-Alemite Corp_- . 29% 30% 355; 28 Apr} 38% Jan 
Beaver Board v tc ‘“‘B’’__*|_____- 1% 1% 150 1% Feb 1% Feb 

Pref certife......... | BEATS 15% 15% 100}; 14 Jan| 16 Mar 
es _, SP 22% 23% 245} 22% Apr] 31 Jan 
Cent Ill Pub Serv pref____*| 85 85 85 195} 85 Jan} 89 Jan 
Chic Motor Coach com__.5} 123%] 123% 124 220} 122% May| 195 Feb 

et oa 100} 85 85 86 115) 84 Apr} 95 Jan 
Chic Nipple Mfg **A’’___50}____-_- 36 36 25| 35 Apr} 48% Mar 
Com Chem of Tenn “*B’’__*| 12 12 12 350; 12 Apr} 14% Jan 
Commonwealth Edison_100| 1274%| 126% 127%} 1,901] 126% May] 136 Jan 
Continental Motors__-__10 6% 6% 7%| 1,295 6 Apr 8% Jan 
Crane Co common. __-_-- ee 40 40 115} 30 Mar| 40 May 

PE acinewcens Es os a 109% 110 80| 107% Mar] 112% Jan 
Cudahy Packing com__100}_____- 57 57% 75| 55 Apr) 60 Jan 
Daniel Boone Wool M__25| 24%| 24% 26%! 7,010) 21% Apr] 38 Jan 
Deere & Co, pref______ a 62% 63% 255] 62% May! 75 Jan 
Diamond Match___. - 100 SS 118 118% 55] 117 Apr} 120% Jan 
Eddy Paper Corp (The) eee 18 18 285; 17% Apr! 35% Jan 
Fair Corp (The) pref_- 00 pe 102 102 40} 100% Apr} 103% Jan 
oi 2 See ap ., * 6% 7 120 6% Mar] 18 Jan 
Gossard (H W) pref_._..100} 25 25 25 20| 23% Apr; 30 Jan 
Great Lakes D & D___.100| 80 82 82 90; 79% Apr; 89% Jan 
Hammermill Pap, pref_100}______ 102 102 100; 100% Jan| 102% Mar 
Hibb Spen Bartlerr & Co.25 _..| 67% 67% 10| 65% Jan} 70 Feb 
ue Rioter...........- O} 11%| 11% 12%| 4,975) 11 Apr| 17% Jan 
Hurley Machine Co____-_. ae 49 49 50; 48 Apr}; 53% Jan 
Illinois Brick________- RT ping 78 78 100| 78 May| 86 Jan 
Ill Nor Utilities pref___100)___ 84 85% 70| 84 Jan} 86% Jan 
Internat Lamp Corp___.25 2 1 2%} 3,331 1 Mar 9 Jan 
Kellogg Switchboard Blnccccel OF 38 40| 37 Apr| 47 Feb 
Kentucky Hydro Elec Co. 87% 87% 10| 87% Feb) 87% Feb 
Kup’ heimer & Co pref__ 100 a 92 92 100; 91 Feb) 92% Jan 
Libby McNeill & Libby_10 4% 4% 115 4% Apr 6% Jan 
McCord Rad Mfg ‘“‘A’’___* 32 33 50} 30 Apr} 37% Feb 
MecQuay-Norris Mfg_____*|_- re 17 17 200; 15 Apr} 20% Jan 
Middle West Utils com *| 50% 50% 51% 705| 43 Jan| 57% Mar 

Preferred ..100) 86 85% 86 325| 83% Mar| 89 Jan 

Prior Lien pref______100] 96%| 96% 97% 207| 94 Jan} 99% Jan 
Murray (J W) Mfg Co__10 ae 17 17 100; 17 May; 20 Feb 

Nat Carbon pref (new) _100)_____ 116 116 20} 116 May} 125 Jan 
National Leather 10 2% 2% 3% 237 2% Jan 4% Jan 
Philipsborn’s, Inc., tr ctf_1 1% 1% 1% 675 1% Feb 2% Jan 
Pick (Albert) & Co___..10} 18 18 18% 190| 17% Apr| 21% Jan 
Pines Winterfront “A”__.5| 20 20 21% 585| 19% Apr| 22% Mar 
Pub Serv of No Ill, com__*| 100%} 100 100% 398} 99% Jan} 103 Apr 
Pub Serv of No Ill, com 100} 1004%| 100% 100% 374) 100 Jan| 103 Apr 

Preferred._.........100} 92 91% 92 315} 91% Apr} 99% Jan 
Quaker Oats Co, pref__100 99%| 99% 99% 190} 99% May; 101% Jan 
Real Silk Hosiery Mills_.10| 29%| 29% 30% 750| 29% Apr| 33% Feb 
Reo Motor +s 10; 16%) 16% 17% 375) 15% Mar| 19% Jan 
Standard Gas & Electric_* 32%) 32 32% 520| 30% Jan| 34% Mar 

Preferred. , 50| 48 47% 48 955) 47 Jan} 48% Jan 
Stewart-Warner Sp, com_* 65%| 65% 67%) 10,85 64 Apr} 101 Jan 
Swift & Co-_ ..100} 101%} 101% 102 1,405) 101% Apr} 105% Mar 
Swift International. ____ 15} 20 20 20%| 1,850} 19 Jan| 22% Jan 
Thompson (J R),com__.25|) 43 43 43 50} 42% Apr} 50% Jan 
Union Carbide & Carbon 10} 57%| 57 58%! 8,550) 55 Apr| 63% Feb 
United Iron Works v t c_50}____- 2% 3 85 2% Apr 4% Jan 
United Light & Power— 

Common “A” wia__..*| 32 29 32 1,312} 28% May| 32% Mar 

Common “B”" wia__..*| 32%] 31% 32% 285; 313%4 May| 34% Apr 

Preferred ‘“‘A’’wia_..-*| 79%%| 78% 79% 90| 75% Apr| 80 Mar 

Preferred “‘B’’ wia__..*| 44%] 44 44% 60| 43% Apri 46 Mar 
United Light & Railways— 

Participating pref_._100}_____- 86% 86% 34| 86% May] 92 Feb 
INS 6 nas acing Bo 20} 82 81 82%| 2,038] 78 Apr| 99 Jan 
Vesta Battery Corp, com_*| 20 20 20 40| 20 May; 28 Jan 
ME en on ee *| 36%| 36% 37% 315| 35% Mar; 42 Jan 
Wanner Mall Castings___*}______ 21% 22 250| 20% Mar| 25% Feb 
Ward(Mont)&Co, wi__.20| 23 23% 23%] 2,100) 22% Apr| 30% Mar 

No ak wo occas *| 105%! 105% 106 280| 105% Apr| 112 Jan 
Wolff Mfg Corp_______..*}______ 5 5 310 4% Apr 8% Jan 
Wrigley, Jr, common____*| 36 36 36%| 14,65) 35% Apr Jan 
Yellow Cab Mfg, CIB’ 10} 47%| 47 52%| 19,630} 45% Apr Jan 
Yellow CabCo, Ine (Chic)_*| 41 39 43%| 12,380} 39 May!) 64% Jan 

Bonds— 

Chicago C & C Ry 58.1927) 50%| 50% 50%/|$25,000| 50 Apr} 55% Jan 

Chicago Railways 5s_.1927}______ 75% 75% ,000; 74% Jan) 79% Jan 
5s, Series ‘‘A’’____- ae 61% 61%) 5,000) 58% Jan; 62% Feb 
4s, Series ‘‘B’’____- ee 0 40 6,000} 39% Apr) 45 Jan 

Metrep w S i Ist 4s_ 1938 5 3,000 66 

Extension gold 48s..1938| 63%| 63% 63%) 12,000}; 58 Jan| 63% May 
Northwest Elev 5s_...1941| 75%| 75 75%\| 3,000) 71 Jan} 75% May 
Pub Serv Co Ist ref g 58 '56}___-_-- 85% 85%| 2,000) 85% Mar| 87 Apr 
South Side Elev 4%4s_1924/._____ 97% 98 11,000} 94% Jan| 97% May 
Swift & Co lstsfg5s_1944| 95 95 95%; 12,000} 95 May! 97% Feb 
Yellow Cab Mfg Co— 

Accept 6%s wia_..1934| 99%! 99% 99%1| 74,000| 99% Feb! 99% Jan 
































































* No par value. 
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Pittsburgh Stock Exchange.—Record of transactions at 














Pittsburgh Stock Exchange May 3 to May 9, both in- 
clusive, compiled from official sales lists: 
— |\Friday| Sales 
Last |Week's Range for Range since Jan. 1. 
Sale of Prices. W eek . -—- 
Stocks Par.|Price.| Low. _ High Shares Lo High. 
Am Ww ind Glass Mac h 100) - 89 89 200; 88 Apr’ 96% Feb 
CO SS |. | 94 94 | 190| 93 Apr; 96% Mar 
Arkansas Nat Gas, com. 10| 5%) 5% 5% 365 5 Apr 7 Jan 
Carnegie Lead & Zine... _5 2%| 1% 4 14,010; 1% May 6 Apr 
Consolidated Ice, com. .50 | 1% 1% 100 1% Apr 1% Feb 
Preferred 50}. | 18 18 45| 17% Feb) 19 Jan 
Duquesne Light, 7% pref ------| 108% 103% 30} 102 Mar! 106% Feb 
Indep Brewing, com. 50}. - 4 4 50 2 Apr 4 May 
Preferred. 50} . 84% 8% 65 6% Apr 9 May 
Jones Laugh'n S8t'l, pf 100) - 110 =—s:1110 15| 104 Mar! 110% Feb 
Lone Star Gas_- --25} 38 27 28 695| 26% Jan) 28% Jan 
Mfrs Light & Heat 50; 51%| 51 51%) 125; 5 Apr) 54% Jan 
Nat Fireproofing, com - . 50; -- | 8% 8% 210, 7% Jani 9% Feb 
Preferred. ad -50| 22%) 22 22% | 436; 20% Jan| 24% Feb 
Ohio Fuel Oil. a 12% 13 395, 12% Mar! 16% Jan 
Ohio Fuel Supply. - .-25} 32%) 32 32% 872; 31% Apr) 33% Feb 
Oklahoma Natural Gas__25 _-.| 22% 23 790} 22% Jan) 2536 Mar 
Peoples Sav & Trust___100 1325 325 7| 310 Feb) 325 May 
Pittsburgh Brew, com. ..50 2% 2% 20 1% Jan ta Jan 
Pittsburgh Coal, pref. .100 99 99 15; 94% Mar| 100 Apr 
Pitts & Mt Shasta Cop-_-.1 6c 8c 6,000 5e Mar; Ile Jan 
Pittsburgh Plate Glass.100) 235 235 235 20) 209 Jan| 265 Mar 
Salt Creek Consol Oil. ..10 9%) 9 9% 980) 7% Apr) 10% Jan 
Stand Plate Glass, com *| 32% 29 33 13,335) 25 Jan! 39 Mar 
Prior preferred . s | 99% 99% 10| 99) Apr| 99% Apr 
Stand San’y Mfg, com_100 | 98 98 10} 98 May} 110 Jan 
Tidal Osage Oil 10} | 12 13 200 10 Jan 16 Jan 
Union National Bank 100} 340 ©6340 15| 340 May! 340 May 
Union Natural Gas 25 5} 28%| 28 28%) 615| 23% Feb| 29% Jan 
West’ house Air Brake 50) | 90 90 | 144, 84 Feb| 96% Jan 
W' house E] & Mfg, com _50} | 56 56% 272| 56 May; 65 Jan 
West Penn Rys, pref 100! 84% 84%) 10} 83% Apr! 85% Feb 
Bonds— 
Indep Brewing 6s 1955) - 804% 80%! $3,000) 80 Apr; 82% Jan 
Pittsburgh Brew 6s -1949| - 82% 82% 1,000| 8214 May| 82% May 
West Penn Rys 5s 1931\- 93 93 2,000) 92 Feb _ 93 ___ May 





St. Louis Stock Suchanes.—Record of transactions at 
St. Louis Stock Exchange May 3 to May 9, both in- 
clusive, compiled from offic ial sale 8 lists: 























Prt U y j ‘Sales 
| Last |Week's Range| for Range since Jan. 1. 
| Sale of Prices. Week. —_—- ——_—_——_—— 
Stocks-— Par .|Price -|Low. Htgh. | Shares.| Low. | High 
ones —— ™ |. ntittiaiinnaimitgiag 
First Nation: " Bank. 2 | 199 199 60) 199 May| 200 Feb 
Nat Bank of Commerce. 141 142 21} 139 Avr| 147 Feb 
Mississi, ,.i Valley Trust 260 260 15| 256 Apr| 265 Jan 
United Railways preferred - 11% «11%! 200 91, May| 11% Jan 
Brown Shoe common--.-.-.|-.---.- 47 49 50! 42 Apr| 504, Feb 
Certain-teed Prod Ist pref 74 74 74 25| 74 May! 80 Feb 
Emerson Electric pref 90 90 91 | 7; 90 May; 96 Jan 
Ely& Walker Dry Gds. Istpf.!_ 102% 102%) 13} 101 Mar; 103 Feb 
Fulton Iron Works com 32 32 | 25| 32 May! 35% Mar 
Hydraulic Press Brick com tea 4% 4% 15 4% May 6 Feb 
International Shoe common] - - - - 73 73% 135} 73 May 79% Jan 
Preferred. - - - os 115% 115%) 152} 115% May; 118 Feb 
Laclede Gas L. ight pref _- 76 76 76 10} 70% Mar! 76 May 
Mermod, Jaccard & Co pt- Sie 98% 100 | 92; 94 Apr! 100'2 Mar 
National Candy common. -|- --. 81 81 5} 90 Apr} 92 Jan 
Southwestern Bell Tei pref 104! 104 104% | 92) 103 Mar| 105% Apr 
Wagner Electric common 24% 25 97| 24% May| 34% Jan 
Johnson Stephen Shoe. 54 54 54 10} 35 Jan| 57 Mar 
Bonds— 
United ene ays 4s _. 67 67 67 ($14,000) 61 Mar; 67 =May 
48 C 66}: 6642) 9,000) 61 Mar| 66% May 
St fouls! Sub gen 5s C D- 65 66 | 2,000) 62% Mar) 66 May 
Miss Riv & Bonne T Ry 5s 95% 96 2,000} 95% May) 96 May 
Laclede Gas 5\4s__. 92 $2 2,000' 92 May' 92% Mar 
New York Curb Market.—Below is a record of the 


transactions in the New York Curb Market from May 3 to 
May 9, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





























Friday Sales 
Week ending May 9. Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices Week. 
Stocks — Par.|\Price.\Low. High.\Shares. Low High. 
Indus. & Miscellaneous. 
Amer Cotton Fab, pref.100| 97 97 97% 600} 95 Jan}; 98 Mar 
Amer Cyanamid, com-- a aS 96 105 170| 93 Apr} 105 May 
ios 76 76 6| 76 May! 76 May 
Amer Gas & Elec, oe Sa 66% 67 200; 43% Jan} 68% Apr 
PO recteecunee io tbawe 43 43 100} 41% Apr] 43% Feb 
American-Hawaliian SS..10) 11% 9% 11%) 1,700 8 Apr; 14 Jan 
Amer Lt & Trac, com..100| 124%| 1243 126% 575| 118% Jan) 135% Mar 
Amer Power & Lt, com.100} - _ - - _- 251 258 140} 202 Jan| 258 May 
Appalachian Pow com.100} 67 67 68 180} 67 May; 68 May 
Armour Leather, pref. .100} - _ - --- 69 69 1 69 Apr) 76 Feb 
Borden Co, common..._100} 124%| 118 126% 595) 117% Mar! 128% May 
, . i 106 106 10} 100 Mar} 106 May 
Bridgeport Machine Co. *} _-_---- 8 8% 200 7% Apr) 12% Mar 
Brit-Amer Tob ord bear. £1) - - - - -- 23% 2334; 2,110} 20% Jan) 23% May 
Ordinary registered_-__£1)__--_-- 23% 23%] 1,600) 21% Feb) 23% May 
Brooklyn City RR.....-. 12%| 11% 12% 900} 10% Jan; 14 Jan 
Candy Products Corp-....2 1% 1% 1%] 18,400 llig Apr 2% Feb 
Car Ltg & Power, com_.25)__-__-_- 1% 1% 100 1 Apr 2% Jan 
Cen ‘al Cast Iron Pipe* - - - - - - 28% 28% 500| 25% Apr| 31% Jan 
Checker Cab Mfg Class A *}__..-- 20 20 100| 17 Apr} 40 Jan 
Chic Nipple Mfg Cl A..50}_.---- 37 37 300) 35 Apr} 40% Jan 
SY Mantecsoevioss RSS 15% 15% 300} 15% May| 22% Jan 
Childs Co, new stock....*|__..-- 32 32 + 200} 32 May| 37 Jan 
Cities Service, com....100) 142%| 142 143% 190} 141 Apr} 155 Feb 
emai pedhe pe 100}_.--..| 73% 73%] 1,000} 67% Jan| 73% May 
Preferred San @s tp ds 6 ts eS 6% 6% 700 6% Jan 6% Mar 
Preferred BB-_------ Se 67 67 100} 64 Mar! 67% May 
Stock scrip...........-. 87 87 87 |$11,000| 77 Jan} 98 Feo 
I 71 71 71 $4,000} 71 Mar| 74 Jan 
Bankers’ shares......-. _ ee 14% 14% 13% Apr) 16 Jan 
Colorado Power, com-..100} - _---- 34% 343% 70| 22% Feb) 34% May 
Com’‘wealth Pr Sabere Gs 80 82 240) 56 Feb| 82 May 
Cuba Company.....---.. ae 36 36% 300) 35 Apr| 40% Feb 
Davies (Wm) Co, classA.*| 13 13 14 200; 13 May! 16 Mar 
Die Casting wi..*; 20%| 19% 22%) 7,500} 19% May| 22% Mar 
Dubilier Condenser & Rad*) 3234; 31% 34%] 9,500) 10% Jan) 35% May 
Dunhill International. -..*)______ 23% 24 400| 234% May! 28% Jan 
Du Pont Motors, Inc..._* 2 1% 2%! 3,200 1 Mar 3% Jan 
t Motors, Inc....- *| 15%] 15% 18%! 5,800} 15% May! 36% Jan 
Elec Bond & Sh, pref._100} -___-- 98%. 99% 50 Jan; 100 
Electric Ry Securities....*| 15%} 14 16 345) 11 Mar; 16 #£=May 
Fairbanks Morse & Cowi*! 25%! 25% 25% 900! 25% May' 28 #=Mar 





* No par value. 



































Friday; Sales | 
Last | Week's Ranze| for | Range since Jan. 1. 
Sale | of Prices. Week. |— 

Stocks (Concluded) | Par. Price. \Low. High. Shares .| Low High. 
Fede ral L ight & & Tr, com. *j__ 78 78 10; 7 Feb| 78 May 
Ford Motor of Canada_100 452 52 10) 423 Jan} 482 Apr 
Gillette Safety Razor....*| 266 | 265 269 280' 265 May! 282% Apr 
Glen Alden Coal_....._- *| 97 | 9334 100 19,300; 76% Jan| 99% May 
Goodyear Tire & R,com100 | 10 10% 800} 8% Jan| 11% Jan 
Grand 5-10-25c. Stores. 55 | 49 56 1,700} 35 Feb} 56 May 
Havana Tob pf ctf dep 100 : - 4 100 4 Mar 4% Mar 
Hazeltine Corp, wi_.._-- 1714 18%] 1,700] 13 eb| 18% May 
Heyden Chemical....._- ° 1% 1%; 1,000) 1% Jan 2% Jan 
Hudson Cos, pref---.-. 100} 27%! 26% 28 1,500; 17% Feb) 28 May 
Hudson & Manh.com..100) 15%} 15 15% 3,900) 9% Mar! 15% May 

Preferred 100 | 54% 54% 100; 47% Mar| 54% May 
Imperial Tob of GB&I__ £1 | 15% 15% 200; 15 Jan} 15% Apr 
Intercontinental Rubb_100 3 3 200! 2% Apr| 5. Feb 
Internat Concrete Indus _10 10 10 300; 9 Apr; 12% Jap 
Kresge Dept Stores, com.*; 49%{| 49 50%} 1,900) 41 Jan} 63% Mar 

Preferred 96 96 96 100; 90 Feb} 99% Mar 
Landover Hold Corp el A 1 \ . S 200) 7% May] 13 Feb 
Lehigh Power Securities__ 60% 62! 1,709) 33 Jan; 6214 May 
Lehigh Val Coal Sales_- “50 73%| 73% 76! 550| 73% Apr) 89% Feb 
Leh Vall Coal ctfs,new,wi| 29'4| 28 2914! 20,800) 26% Apr! 25% Jan 
Liggetts International, pref | 70 70 40' 53. Apri 70 May 
Lupton (F M) Pub Ci A- | 13 14 200} 5% Jan! 14 Mar 
Me re urbank (V ienna) Am sh 1a 11 200; 11 May| 14 Jan 

esabi Iron Co- 2% 2% 4%} 26,100 24% May 8 aD 
Middle West Utilities “iso 51% 51% 451% 10} 51% Apr sist - 
Midvale Co___-_- *| 22:4] 22 23 | 2,400! 18 Jap) 265¢ Mar 
Mississip Riv Pow, com 100] | 100| 19 Feb] 25 °# Apr 
National Leather- 10 | 2% 2% 1001 2% Apri 4% Jan 
Nat Power & Light, com_* 11244 115 20' 83% Mar! 115 May 
National Tea com ____. i 371 | 357 373 390} 322 Apr| 373 May 
New Fiction Pub Co, com 5 1 1 200 1 May 4 Feb 
New Mex & Ariz Land... -1 7 | 7 S 6.500 3% Jan| 10 Apr 
N Y Telep 614% pret..100) 1097%| 10954 110 | 500, 109 Mar) 112 Jan 
Otis Eley new common _50 | 7 73 100} 72% Apr| 78 Apr 
Paige-Detroit Mot Car__10 14 14 | 100, 13 Apr| 18 Feb 
Peerless Truck & Motor_50) 18 18% 400) 18 May! 2614 Jan 
Radio C orp of Amer, com.*} 3% 3% 37| 8.500 334 Apr) 4% Jap 

OME, pantie enkses 5) 4%, 43 4516} 5,100, 4 Jan) 4% Jan 
Repetti, Inc... .---.-...5}. | 65¢ 65¢ 100} 50¢ Mar| is Jab 
Republic Ry & G, com _100 | 26 26 | 10} 18 Jan} 26 May 

Preferred _ _ - a OU i &3 53 | 10; 44 Jan; 53 May 
Republic Ry & L, Dref_100' | 53 53 | 10} 44 Jan| 53. May 
Richmond Radiator com100, 17 i4 17%| 800) 14% May! 17K May 
Rickenbacker Motor. - 10} 7M 7 7%) 300 7 May| 7% May 
Rosenb'm Grain Corp,pf 50! | 48% 48%! 100] 48 Feb, 50 Jan 
Silica Gel Corp com vte_*|_. 231% 24! 400| 20% Feb) 35 Jap 
Singer Manufacturing..100,-_.___| 1344 134% 10/125. Jan’ 148 Jan 
Southern Coal & Iron-...5| 7c | 5e 9e | 37,000 5¢ May! 17¢ Jan 
Standard Motor Constr_10 _- | 2% 2% 300} 2% Jan} 2% Mar 
Standard Plate Glass, com®| 3344; 32 33% 500| 27 Apr! 38! Feb 
Stutz Motor Car. __.___- os |e 8 | 100; 7 Apr| 1535 Jan 
5 ee eee i0 ------| 101% 102 70) 101 Jan’ 105 Feb 
Swift International - -15 CaN 20% 20%) 100; 18%4{ Mar! 22 Jan 
Tenn Elec Pow, 2d pref._*; 6344 62% 63% 400} 49% Jan| 63% Apr 
‘Tob Prod Exports Corp--*| 4'4| 4% 4% 2.000) 3% Feb 5% 
Union Carbide & Carbon_*| a 574 57% 400! 56 Apr, 63% Feb 
Unit Bakeries Corp, com_*| 60 57% 6314) 4,000! 43 Feb] 63% May 

.,, === sara 100, 89% 88% 89% 600! 85 Jan| 89% May 
United Profit Sharing-...1) 6% 6 64} 6,100) 6 Apri 7% Feb 
Unit Retail Stores Candy.*| 5 4% 5%) 4,600; 4 Mar) 6% Jan 
Jnited Shoe Mach, com_25|_- 36 «36% 400| 34% Apr| 36% Feb 
U 8 Food Prod vtec wi- we 7% 7% 100) 7% Feb! 11 Feb. 
U 8 Light & Heat, com__10) 70c 75¢ 300! 70¢ Marl 1% Jap 
on ee ee okie arian 10, 95e 95e 95¢ 100; 95¢ May 1% Jan 

v Pipe com... _*/ 14% 17 5,800} 12 Apri 17 Jan 

.... Sa 100 567% 58% 1,100; 56% May! 61% Jan 
wees Cup Com cl A... -°|- 66 67 2,200] 52% Jan; 81% Feb 

SY Wile oth atad dette ace *| 17% 17 17) 200| 14% Apr! 22 Jan 

7% preferred... _.. 100 - --| 801% 80: | 300; 79% Jan a5" Feb 
ae a 5 eae | i 4 5 | 200! 4 May 8% Jan 
arner Bros Pictures._.__|____-- 7 s 500 7 May; 12 Jan 
Wess GOO)... 2 io ccceces er 40c 40¢ 1,000! 40c¢ May! 9: ay Jan 
Western Power, com. “{60! i 27 27 109, 26 Mar; 30% Apr 
Yel Taxi Corp, N Y, new_*| 20% 20% 22 900' 17 Apr 39% Jap 
Former Standard Oil 
Subsidiaries } 
Anglo-American Oi]....£1] 16%! 16% 16% 500' 15% Jan, 18 Feb 
—— to . er 220 220 224 20 155 Jan) 265 Mar 
uckeye Pipe Si eae 62 63 210' 60 Apr| 85% Jan 
Chesebrough Mfg, new..25| 48%| 48% 50! 2, 600} 49% ioe 5244 Mar 
Blair & Co interim rets_- -- 50 50 50 200) 50 May; 52% Apr 
Continental Oil-------- 25} 39% 39% 3934 100; 39% May| 54% Jan 
Cumberland Pipe Line.100| 134 133 135 110} 110% Jan} 144 Feb 
Eureka Pipe Line- - ---_- 100} - - 9614 96% 40| 95 Feb} 105 Jap 
Galena-Signal Oil, com.100) 59 57 59 45| 57 Mar! 69% Jan 
Humble Oil & Refining - .25) - , 38 38% 800; 35% Jan) 43% Mar 
Illinois Pipe Line_----- 100} 133 130% 137 70; 130 Apr} 161 Jab 
Imperial Oil (Can) coup.25| 102 101% 103%| 1,250) 99 Apr; 119 Jan 
Magnolia Petroleum -- 100} - -- - - - 134 36 85| 134 May! 162 Jan 
National Transit__..12.50)____- 22 22% 300! 21 Apr| 27% Feb 
Northern Pipe Line____100)_-~--_- 99 99 20; 94 Jan| 107% Jan 
_ Seer eee 25| 6344) 62% 64 1,900} 60% Apr) 79% Jan 
Penn Mex Fuel-_--.-.-.-.-- 25| 38 37% 39%] 2,600) 32 Apr) 43 Jap 
Prairie Oil & Gas-_----- 100} 217 216% 226 4,100} 215 Apr| 269 Jan 
ee ee eteves res rnd 102% 104% 895) 100 Feb} 111 Jan 
Sn ii eines 8 185 194 120! 183 Jan} 230 Jab 
South Penn Oil__.--.-- 100 135 133% 138 260) 130 Apr] 171 Jan 
Southern Pipe Line---_-_100]-- -_- 97 97 10, 90% Feb} 100 Jab 
So West Pa Pipe Lines_100} ----_-- 84% 84% 10; 80 Feb; 89 Jan 
Standard Oll (Indiana)..25) 57%| 57% 59 60,000; 55% Apr, 68% Jan 
Standard Oil (Kansas)..25| 40°) 40% 41 600; 39% Mar; 60% Jan 
Standard Oil (Ky) ..---- 25) 103%4| 103% 105%] 3,000) 10244 Apr] 120 Jan 
Standard Oil (Neb) ._..100) 233'4| 232 235 1,130} 199 Jan| 256% Jap 
Standard Oil of N Y....25) 38's| 3814 40%! 8,600! 38% Apr) 48 Jan 
Stand Oil (Ohio) com..100} 290 287 292% 150) 280% Apr] 335 Jan 
Swan & Finch...--..-- 100} 47 43 47 280! 36 Jan; 81 Jan 
WEEE Giosececcsscu 25] 61 59% 61%| 9,400) 56634 Jan! 69% Feb 
Other Oil Stocks 
Arkansas Nat Gas com-_10 5M 54% 5% 200 5 Mar 7 Jan 
Boston-Wyoming Oil__.-1}..-.--- 75e 75c 1,800| 75c May 1% Jan 
Carib Qoudionten | Se "a on ai pa 2% May 2% May 
Linear eunes 4%| 1,700 4 May 6 Jan 
Consolidated Royalties. -.1}-.---- 1% 1% 300) 1 Jan re Feb 
Creole Syndicate---....- 5 4% 4% 5%! 11,700! 2% Jan 5% Apr 
Derby Oil & Refg com_-_---_* 4q 4 5 700 4 May s Jan 
Engineers Petroleum Co.-1| lic 10c 12¢ | 77,000 3c Mar! 13c Apr 
aaa 5} 22c 20e 22c 2,0090| 20c Apr) 60c Jan 
Gilliland Oil vt c__......-].----- 3% 3% 400 1% Jan 5% Feb 
—— Ol ag of Pa... .: * a \% a 4 Ri ,300| 57% Apr] 65 Jan 
udson Oil_.........-.- Cc Cc Cc ,000 3c Jap 7c «Jan 
International Petroleum..*| 17%| 17%4 18%) 14,000) 17% May| 22% Feb 
Kirby Petroleum__-----.-- og 1% 1% 700 1% Apr 2% Jan 
iota Amer Ol ----1|...-°| 100, a0c| 3.000] 19° Dany] Sime eb 
RP Giicac cocceckios---- ’ ay 1s e 
Livingston Petroleum. .--.-_* 1% 1% 1%] 2,200; 60c Mar 1% Apr 
Marland Oil of Mex----- ee 2% «42% 100 2% Apr 4% Jan 
Mexican Panuco Oil_...10 1% 1% 1%] 1,300! 70c Jan 1% Apr 
Mexico Oil Corporation.10} 10c 10e 13¢ 6,000} 10¢ May| 30c Jan 
Midwest Oil new_......--]------ 27% 27% 100} 2744 May! 27% May 
Mountain & Gulf Oil_.--- 1 1 1%6 1%! 2,900 1% Jan 1% Mar 
Mountain Producers....10| 18%4| 18% 19%} 5,200, 16 Feb) 1934 May 
Mutual Of] vot trust ctfs.5| 10 10 10%| 26,300; 10 May! 13% Jan 
Natural Fuel Gas_--._-.-- *| 91%] 91% 91% 35) 85 Jan) 91% May 
New Bradford Oll__--.-- i 5% 5%| 1,500 4% Feb 6% Jan 
New England Fuel Oil-_-_5}-_----- 27% 27% 100; 20 Jan| 29 Feb 
New York Oil_____-__.- | 2 11% 11% 100 9% Jan) 14 Feb 
Noble(Chas F) O&G,com - ; oe 8c 9¢ 4,000 7c Jan| 16c Feb 
a eS eee 3e 5e 3,000 3c May 9c Jan 


























May 10 1924.] 


THE CHRONICLE 2295 








Other Oil Stocks 
(Concluded) Par. 


Range since Jan. 1. 








Omar —- $ eee io 
Peer orporation __-- 

| Nee gr Beaver Oil. 1 

eae 10 

Red Dene ET. 25 

Royal Can Oil Syndicate -_* 
Ryan Consol Petrol----- 


Salt Creek Cons Oil____- iol" 


Mining Stocks 


Alvarado M &M-_-_--_- 20 
Arizona Globe Copper---1 
Black Oak Mines Co 


Cresson Con Gold M & N- i 
Diamond! Bi Butte (reorg) 
Divide Extension -----_-.-- 


Eureka Croesus ‘ 
Goldfield Deep Mines_. : 


Goldfield Development - 


Goldfield Florence... ___- 1} 14e 
Gold Zone Divide________ 
Hard Shell Mining_______ 1 


Harmill Divide---_--...- 10c 


Hasbrouck Divide. 
Hawthorn Mines, Inc__ 
Hecla Mining-.-_-_------ 25c 


Hilltop-Nevada Mining --1) - - 


Hollinger Cons Gold Min_5 
Howe Sound Co___.___.-- 1 


Iron Blossom Con Min__-1|-_- . 


Jerome Verde Develop’t_-_1 
Jib Consol Mining -------- 
Jim Butler Tonopah 


Kay Copper Co.__.____- a 
Kerr Lake SS ae 


Knox Divide__......._- 








Lone Star Consolidated -__1 
Mason Valiey Mines____- 5 


Metals Production Co._._|__! 


National Tin Corp-----! 50c! 
Nevada Hills 
New Cornelia... __..._- 

New Dominion ‘Copper. oan 


New Jersey Zinc. ---__- 100 
New Sutherland Divide | 
Nipissing Mines... .....- 5! 
Gee Comer. ........--- 1! 


Parmac Porcupine Min 1 
Plymouth Lead Mines_-__1 
Ray Hercules, Inc___- 5, 
Red Hills F lorenc cs od ' 
I i | 
Reorg Div Ann M________ 
Rocky Mt Smelt & Ref___- 
ee 
San Toy Mining-__- I 
Silver King Divide (reorg) | 
Silversmith Mines _ | 
South Amer Gold & Plat_] 


| REE i, 
Standard Silver-Lead____1! 
Succees Mining-.__- ---1| 
Teck-Hughes ........... 
Tonopah Belmont Devel 1| 
Tonopah Divide________ 1| 
Tonopah Extension--.__- ]|-- 
Tonopah Mining._..-_-_-_- 1|--- 


Trinity Copper _-.-___- } 
United Eastern Mining - al 
United Verde Extension 50c 
Unity Gold Mines 5}- 





Walker Mining -__..___-_- _ 





Wenden Copper Mining - - - 
West End Consol_-___--_- 
West End Extension Min-_ i 
Western Utah Copper__._1 
White Knob Copper, pref - 
Yukon Gold Co_._..-.-- 5 


Bonds 


Allied Pack conv deb 6s '39 
Aluminum Co of Am 7s.'33) - 


1925) 
Amer Cotton Oil 6s_._1924) 
Amer G & E deb 6s..-2014' 
Amer Rolling Mill 6s- 1938) 
Am Sumatra Tob 7s 1925) 
American Thread 6s- - 1928} 
Anaconda Cop Min 6s_ 1929 
Anglo-Amer Oil 7}48.1925 
Antilla Sugar 7 }4s_-_-_1939 
Assoc Simmons Hardw— 


6% 933 
Ati Gulf & W ISS L 5s 1959 
Beaver Board Co 8s__1933 
Beth Steel equip 7s-..1935 

6s Series A w i_-_-_-- 1948 
Canadian Nat Rys 7s- 1935) 


58 
Chic Milw & St P coo 
Frame 48....... .-1925 
Chic R I & Pac 5 48--1926 
Cities ree 7s, Ser C '66 


7s Series D__.----- 1966 
Cons G E ue P Balt 6s ost 
ohas Gees 87777 108 
lata cn aati antah 1952 
Consol Textile 8s... -- 194 


Detroit Edison 6s 

Dunlop T & Rof Am7s-_1942 
Duquesne ae 5s -1949 
Federal Sugar 6s 1933 








Week's Range 
of Prices. 
Low. High. 
4c 5e 
68c 68c 
1% 1% 
40c 42¢ 
1445 15 
19% 23% 
3% 4% 
4% 4% 
9 93 
2444 26 
2 2 
3 3% 
50ce 60c 
19e¢ 22c 
11% 11% 
20c 
5% 5% 
10 12 
Je Je 
1 1 
4c 5e 
65c 68c 
9c 
1% 2% 
6c 6c 
1% 1% 
2% 2% 
5e 5e 
35e 38c 
3% 316 
13e 15¢ 
20 3c 
le le 
14% 15% 
6c 
3c 3c 
3c 5e 
l4ce 18¢ 
4c 5e 
2c 2c 
5¢ 8c 
¢c 7e 
20c 25¢ 
8% 8% 
2c 2c 
12% 12% 
2% 2% 
27¢ 89.27 
92c 98c 
15e = 18¢ 
2c 2e 
l*16 = 1 5u6 
1% 1%| 
le le 
2c 3c 
1% 1% 
1% 2 
Se 9¢ 
25e 27¢ 
18% 18% 
2 2% 
135 138 
oO 9¢ 
63 6% 
7 3 s4¢ 
20« 20c 
48 48c 
14¢ l4c 
1c le 
30 35e 
1l¢ ile 
I'ns 1% 
lie 1% 
2c 3c 
2c 2c 
43c 45 
3% 3} 
4c 6c 
l4c 14c 
30¢ 32¢ 
1} 5 l*i¢ 
50e 50e¢ 
22¢ 22¢ 


100% 101% 
103% 103 5% 
90% 91% 


99% 100% |107,000 
19,000 


97% 98 


owe Cwnn 


$= 


seesS22522255: 


3588 


Zuo were 
PERE EEE 


oe 


DOBNKCWRK OWN 





— 


2222283258325 


i 


S23: 




















High. 
6c Apr 
80c Jan 
6 Jan 
62c Feb 
15% Jan 
25% Apr 
4% Jan 
5% Mar 
10% Jan 
26% May 
2% Mar 
3% Jan 
2 Jan 
22c May 
16 Jan 
30¢ Jan 
8% Feb 
12 May 
l4c Feb 
1% Mar 
12c Jan 
68c May 
10c Jan 
2% Mar 
6c May 
1% Mar 
Bis Feb 
8c Feb 
70c Mar 
4% Jan 
15e May 
5e Feb 
le Jan 
15% May 
1 Jan 
8c Jan 
10c Jan 
42c Jan 
12c Jan 
5e Jan 
8c May 
7c May 
82c Jan 
9% Mar 
7c Mar 
12% Apr 
3 Jan 
32c =Jan 
2 Jan 
50c Feb 
3c Jan 
lig Apr 
2% Jan 
lc May 
7e Jan 
1% Jan 
2 Apr 
14c Feb 
27e¢ May 
18% Feb 
3 Mar 
151% Jan 
lle Apr 
6% Mar 
86c 8 8=6Jan 
67c Mar 
48c May 
38c Feb 
5e Jan 
48c Feb 
15e¢ Mar 
1% Apr 
1% Apr 
5e Feb 
5e Apr 
45¢ May 
4 Feb 
8c Feb 
16¢ Jan 
5le Feb 
1% Jan 
75e Feb 
40c Feb 
316 May 
]1%6 Jan 
80ce Jan 
1*:36 Feb 
29 jan 
24% Feb 
3% Jav 
1% Jan 
86c¢ Jan 
8c Jan 
40c Jan 
65c Mar 
80c Jan 
70% Jan 
| 7056 Janu 
| 103% Mar 
100% Mar 
95% Jab 
100 Feb 
99 Feb 
102% Jan 
102% Jab 
102% Mésr 
984% Mar 
03% Feb 
54% May 
79% Jan 
103% Mar 
9644 May 
109% May 
100% Mar 
69% May 
99% Apr 
95'\4 Mar 
92 May 
104 Feu 
108% Apr 
106% May 
99% Apr 
97 Jap 
95 Feb 
107 Feb 
88% Jan 
85 May 
101% Feb 
101% Feb 
104% Mar 
04 Feb 
100% May 
100% Jan 














Friday 
Last |Week'’s Range| Sales Range since Jan. 1. 
Sale of Prices. Sor 
Bonds (Concluded)— Price.|\Low. High.| Week. Low. High. 
Fisher Body 6s---- - - - 1926} 101 101 101%|$18,000} 9934 Jan| 101% May 
GB. seccccescccctce . —_ = 100% 100% 000} 98% Jan} 100% Apr 
OB ne cnnccccwnsece 1928) _ __--- 100% 100%| 24,000} 97% Jan 100 May 
Gair (Robert) Co 78. .1937] __ - - _- 95 96 10,000} 95 May Apr 
Galena-Signal Oil 78..1930) 105 104% 105%| 19,000) 104% Jan 108% Feb 
General Asphalt 8s. -.-1930) - - - - -- 103% 104%| 35,000} 102% Mar] 105% Jan 
eneral Petroleum 68-1928) _ _ _ - - - 96 96%! 25,000 % Jan) 97 Jab 
Grand Trunk Ry 6348-1936; 105%| 105% 106 18,000} 105% Jan) 107% Apr 
Gulf Oil of Pa 5s_..-- 1937} 95%| 95% 95%! 77,000 Jan| 96 Jan 
Serial 5s_....--- =a 100% 100%| 4,000} 100 Mar] 100% May 
Hood Rubber 78---...- 1936) 100 99%_ 10044} 10,000} 99% Apr] 102 Jan 
Interboro R T 8s A. --1922}..---- 120 120 1,000} 120 May| 120 May 
Internat Match 6}4s..1943|......| 93 93%| 79,000 Jan; 94 Jap 
Kan City Term Ry 5348°26) 101 101 101 5,000} 100% Jan] 101% Mar 
Kennecott 78.1930) 105%4| 105 105%! 57,000| 103 Jan| 105% May 
Lehigh Power 68 1927) 100 99% 100 14,000} 96 Jan| 100% May 
Lehigh Val Harb Term 58'54; 9814) 98% 98%| 46,000! 95% Jan) 98% May 
Libby ,McNeill&Libby7s'31| 99%) 9914 99%| 37,000} 9834 Jan} 101 Feb 
Liggett Winchester 78-1942) -_ - - - - - 104% 104%} 2,000) 102% Jan} 105 Apr 
Lukens Steel 8s-_----- I a ites 99% 99%) 2,000) 99% May| 99% May 
Manitoba Power 7s...1941/__- - -- 96% 97 10,000} 95% Jan) 98% Jap 
MStP&S8SM 5s-.-1949| 83%) 83% 84%] 6,000) 83 Apr} 88 Feb 
Morris & Co 7}48-.--- 1930) 9444; 94  94%| 28,000] 93 Apr] 100% Feb 
National Leather 88..1925) 96%| 96 9644} 20,000} 92% Apr} 101 Mar 
Nebraska Power 6s A.2022| 8634) 86} 86's) 1,000) 86% May] 86% May 
New Orl Pub Serv 58..1952} 84's) 84% 74%) 25,000) 81% Jan) 85% Jan 
Nor States Pow 64s.-1933| 99 98% 99 93,000} 98 Jan} 100 Mar 
Ohio Power 5s....--- 1952|....--| 87% 88 16,000} 84% Jan % Feb 
Park & Tilford 6s----.- 1936; 94%| 94 94%| 30,000} 84 Feb| 94% May 
Penn Pow & Light 5s B-"52;} 90%| 89% 90%) 16,000) 87% Jan yw May 
Phila Electric 0068. - Ee Réowoe 101% 101%/ 15,000} 98% Jan) 10144 May 
sees Fee ee 101% 101%} 1,000) 98% Jani 101% May 
SC eee eene pecan 1941 ...---| 105% 105%] 2,000) 104% Jan) 106 Mar 
Public Service Corp 78 1941) 106%%| 10614 106%} 63,000) 10 Jan| 107% Mar 
Pure Oil Co 64s----- 1933} 94%) 94% 95 46,000} 92% Jan) 96 
Shawsheen Mills 7e..--5SSt se sh LS 7,000) 102 Jan) 104% Mar 
Solvay & Cie 6s_....- 1934) 99%) 99 9944} 18,000} 99 Apr} 99 Apr 
South Calif Edison 58.1944; 90%| 89% 90%| 13,000} 89 Jan) 91 
Stand Oil of N Y 648.1933) 106 105% 106%| 11,000} 1 Jan} 107% Jap 
7% serial gold deb..1925) 1015%| 1014 101%| 9,000) 101% Mar! 102 Jan 
7% serial gold deb..1926|.._._-_| 102% 103%} 15,000) 102% May) 105 Jan 
7% serial gold deb_-1927/.._.___| 10544 105%| 10,000} 105 Feb} 106 Jan 
7% serial gold deb- 1928) _ __ _ _- 106% 10644} 8,000) 105 Jan| 106% 
7% serial gold deb. .1929| 106%4| 106% 10644} 14,000] 105% Mar| 106% Mar 
7% serial gold deb..1930| 106%; 106'4 106%! 9,000) 1 Feb| 107% Mar 
7% serial gold 6. 106%} 106% 106%} 11,000} 106 Mar] 109 Feb 
Sun Cc 3 Se 929) 99%| 99% 100 14,000} 96 Feb| 100 May 
Superior Oil Corp 78_. 1929 
With warrants--.--_----- 135 135 135 2,000} 124 Mar! 150 Apr 
Swift & Co 5s_.Oct 151932) 902 90% 91%) 50,000 May| 93% Jan 
Tidal-Osage Oll 7s_..-1931|_...-.| 103%% 10344) 4,000) 10135 Jan} 104% Apr 
Union EIL& Pofii54s'54| 95%) 95 95%} 66,000} 94% Apr) 96% Jan 
Union Oil 6s Ser B___.1926] 99%] 101%101%] 4,000) 100% Mar] 101% May 
United Oil Produc 8s_.1931| 63 58 63%| 18,000 Apr| 79% 
Unit Rys of Havana 7 }48'36| - 107 107%| 16,000) 105% Jan| 107% May 
Vacuum Oil 7s_.-.-.--- 1936} 106%4| 106% 107'%4| 28,000} 1 Jan} 107K Jap 
Webster Mills6 4 % notes’33| 100%} 1004 101 33,000} 100% Jan) 102 Jap 
Foreign Government 
and Municipalities 
Mexican Govt 48. ._-.- 1945 
Certificates of deposit -| _ . . - 30% 31%] 17,000) 28% Jan) 34 feb 
Netherlands (Kingd) 68B'72| _. 90 90%} 14,000 89% Apr| 96% Jan 
Exten 6s of 1924._.1954| 981 98% 98%] 24,000] 98% May| 98% May 
Peru (Republic of) 88.1932) 99 98% 99%] 35,000} 97% Jan; 99% Apr 
Poland (Repub of) 68.1940} __- 57 59 3,000} 57 May; 59 May 
Russian Govt 64s--.-1919 : 13% 14 3,000 9 Jan| 20% Feb 
Certificates........-.-- 13 13 13 18,000} 10 Jan| 20% Feb 
BRR bp tientetesons | ae 13 14 7,000 9% Jan) 19 Feb 
Certificates _ . -- . 14 14% 5,009 9% Jan| 18% Mar 
Switzerland Govt 5 ss 1929} 97%| 97% 97%%| 31,000] 97% Apr] 100 Jan 
Ext 5% notes....-.- 1926 99% 98% 98%1114,000! 97% Jani 98% May 




















. No par value. k Correction. m Dollars per 1,000 lire flat. 4% Listed on the’ 
Stock Exchange this week, where additional transactions will be found. o New 
stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
dividend 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Int. 
Bia. |Asked. Maturity. | ave. Bia. \|Askeé. 


2 100752 | 100%» || Dee. 15 1927...| 434%| 101% | 101% 





Maturity. | R 





June 15 1924-_- -| | 5% 
Sept. 15 1924...) 54 
Mar. 15 1925...| 4% 
Mar. 15 1926 .. 4% 
| 4% 

| 6% 

4% 


— 
~ 
= 
= 

x 


100% || Mar. 151927 ...| 4% %| 1011816) 102416 
100% | 100% || June 15, 1924...| 4% 100 100% 
101716 101 %1¢ || Dec. 15 1924..-| 414%| 100% | 100% 
100% | 100% '| Mar. 151925..-| 4% | 100%6| 100% 
100716} 100116 | 

%| 100% ' 100% ' 


Dee, 15 1925... 
Sept. 15 1926... 
Tune 15 1925. 




















CURRENT NOTICES, 


——George W. Lewis & Co., members of the San Francisco Stock and Bond 
Exchange, have opened offices in the Koh] Building, San Francisco, where 
they will conduct a general investment business in bonds and stocks. 


—Harold D. Padgett, formerly with Strassburger & Co. and Hunter 
Dulin & Co., has opened offices at 341 Montgomery St., San Francisco, 
where he will do a general investment business in stocks and bonds. 


—Samuel Foster Balentine announces the opening of offices in the Loew's 
State Building, Los Angeles, Calif., where he will do a general brokerage 
business in high grade unlisted and listed stocks and bonds. 


—Arthur 8S. Frandsen and W. J. Connaughton have joined the firm 
of Bortle & Co., investment bankers. Both of these men have been with 
the National City Co. for the past five years. 

—Corrigan, Hilliker & Corrigan, Grand Rapids, Mich., announce the 
resignation and withdrawal of Charles F. Hilliker and a resumption of the 
firm name of Corrigan Co. 

—The Empire Bond & Mortgage Corp., National City Bldg., 42d St. 
and Madison Ave., announce the election of Charles L. Parmelee as 
Vice-President. 

—lIrving Bank-Columbia Trust Co. has been appointed transfer agent o, 
the common stock of the Wolfe Oil Corporation and of the Diamond Match 
Co. 

—Blodgett, Jones, Burnham & Bingham, attorneys and counsellors at 
law, announce the removal of their offices to the First National Builoing, 
Boston. 

—McDowell, Gibb & Herdling have had installed a private telephone 
connecting their office with the office of Hale, Waters & Co., Boston, Mass. 

—H. W. Warner, formerly associated with the Irving Bank-Columbia 
Trust Co., is now connectei with A. M. Lamport & Co. 

—E. E. Smith, formerly of Pask & Walbridge, has become associated 
with Bainbridge & Ryan in their trading department. 

—The Seaboatd National Bank has been appointed transfer agent of the 
prior preference stock of the Glidden Co. 


. 
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Investment and Railroad dutelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 
of April. The table covers 11 roads and shows 2.28% 
decrease from the same week last year. 




















Fourth Week of April. | 1924. 1923. Increase.| Dec ease. 
3 3 $ $ 

Buffalo Rochester & Pittsburgh_ 361,574 eS eee 203 ,373 
Canadian National........ ..- 5,957,318) 6,202,601} -—------ 245,283 
Canadian Pacific............. | 4,271,000) 3,737,000' 534,000; -.__~_- 
Duluth South Shore & Atlantic 126,671 130,402 osse-- 3,732 
Georgia & Florida.__...... _- 38,800 37 A6 se. 
Mineral Range. ........---..- 19,528 13,655  . ae ee 
_ - (| 3 “a eaeesegae 510,226 488,237 33::080} -—<<..-.- 
St. Louis-San Francisco __--__ 2,192,802) 4 1,640 , ” i eee 
St. Louis Southwestern _ —___-_ 594,026| 690,281) —----_- 96 ,25: 
a ka a 4,501,860) 4,821,284) -__--- 319,424 
Western Maryland______.. 473.649) 634 ,093 --| 160,444 
oS eee 19,047,454|19,491,601| 584 ,364/1,028,511 
Net decrease (2.28%)-_...----- , | 444,147 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


— Gross from Railway— —wNet from Ratlway— Net after Tares— 


1924. 1923. 1924. 1923. 1924. 1923. 
$ 3 s $ ‘ $ 

Fonda Johnstown & Gloversville— 

March... -_. 127,234 145,405 54,020 65,080 46,180 57,240 

From Jan 1. 365,796 408 ,519 147,401 171,630 123,881 148,110 
Louisiana Ry & Nav— 

March. 292,207 341,809 —1,408 49,088 19,408 30,737 

From Jan 1. 877,874 985,458 40,421 161,310 13,621 108,528 
Missouri & North Arkansas 

March 120,011 134,104 14,003 19,091 10 856 14,886 

From Jan 1_ 369,190 350,896 19,048 46 ,880 9,010 34,524 
Nevada Northern— 

March... 86,773 74,016 42,842 37.768 35,917 31,171 

From Jan 1- 254,587 183,142 123.077 83,465 102,308 63 ,666 
San Antonio Uvalde & Gulf— 

March.-_-_-. 112,834 87,045 8,757 5,883 5,428 2,804 

From Jan a 358 ,583 244,309 60,045 22,211 49 661 12,708 
Western Pacific— 

March. __-- 966 ,769 909,870 131,432 167 452 48,441 91,564 

From Jan 1. 2,758,869 2,567,542 372,372 318,118 122,730 90,313 

Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 


ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week: 

——Gross Earnings——— ———Net Earnings—— 

Current Previous Current Previous 

Companies. Year. Year. Year. Year. 
3 $ 3 $ 

American Power & Light Mar 2,815,714 2,619,101 1,047,539 966,018 
12 mos ended Mar 31----32,791,404 30,284,901 13,368,595 12,504,394 
Manila Electric Corp___-_Apr 288,967 275,795 153,440 137,765 
12 mos ended Apr 30.--- 3,634,829 3,577,373 1,824,811 1,684,053 
Southwestern Pow & Lt_Mar 1,021,713 892,110 467 ,473 376,274 
12 mos ended Mar 31----11,502,326 10,290,367 5,404,727 4, 572.015 E 
Gross Net after Fired Balance, 
Earnings. —- Charges. Surplus. 
oe a a re 
& Light "23 76,649 *27 993 5,216 22.444 
12 mos ended Mar 31 '24 1,000,331 *402 ,997 64,800 338,197 
°23 915,091 *343 .238 62,515 280,723 

Citizens Mar '24 86,270 42,307 11,007 31,300 
Traction Co °23 80,753 38,035 9,823 28,212 
12 mos ended Mar 31 '24 994,731 446,901 125,887 321,014 
23 867 ,671 360 296 118,091 242,205 

Consumers Mar *24 : ,601 ,032 iss. 414 192,160 573,254 
Power Co '23 «1,361,624 3,842 179,021 454,821 
12 mos ended Mar 31 ’24 17,680,522 8, 33" 373 2,250,154 5,878,219 
°23 14,956,606 7,042,584 2,435,707 4,606,877 

Eastern Shore Mar '24 48,379 18,247 8,586 9,661 
Gas & Electric 23°» 42'690 += s«14'649 8°64 1 6.008 
12 mos ended Mar 31 ’24 580,260 217,485 103,676 113,809 
23 512,871 171,135 99,422 71,713 

Fort Worth Mar '24 268,153 *124,792 18,715 106,077 
Power & Light '23 247,681 *110,409 19,357 91052 
12 mos ended Mar 31 '24 3,075,311 *1,370,465 223,138 1,147,327 
°23 «2,701,120 *1,352,569 228,147 1,124,422 

Havana Electric Mar '24 1,180,322 *594,931 91,487 503,444 
Ry, Light & Power °23 «1,085,028 *574,191 93,278 80,913 
3 mos ended Mar 31 24 3,557,515 *1,804,208 275,030 1,529,178 
23 3,299,279 *1,786,217 279,841 1,506,376 

Pacific Power Mar '24 241,377 *97 560 60,509 37,051 
& t *23 222,005 *91,783 54,261 ,522 
12 mos ended Mar 31 *24 3,205,922 *1,562,223 707,177 855,046 
23 3,003,147 *1,427,957 660 ,343 767,614 
Texas Power Mar '24 552,520 *233,785 66,251 1¢7. 534 

& Light ; 435,870  *150,678 58,534 144 
12 mos ended Mar 31 "24 5,844,973 *2,475,787 720,607 1 eR 180 
23 5,077,538 *2,069,135 755,570 1,313,565 

Winni Mar’ 24 56,6 98,70 53,004 45,70 
Electric Co 23 489,241 1351534 68018 67 F16 
12 mos ended Mar 31 24 5,406,375 1,382,423 734,380 648,043 
23 5,521,721 1,423,675 707 447 716,228 





* After allowing for other income. 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
April 26. The next will appear in that of May 31. 





Chicago Burlington & : Quiney Railroad Co. 
(70th Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President Hale Holden, together with a 
comparative income account and balance sheet, will be found 
on subsequent pages. 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920. 
Average miles oper__ 9,401 9,394 9,393 9,371 

Operations— 

Rev. pass. carried _-_- 18,502,145 18,735,077 19,836,081 24,032,406 
Rev. pass.carr.l1m_ 967,096,799 941,748,451 999,701,152 1,314,983,923 
Rate per pass. per m_ 2.954 cts. 3.014 cts. 3.141 cts. 2.778 cts. 
Rev. freight (tons) _- 43,483,603 39,176,041 36,116,089 47,233,256 
Rev. freight 1 mile__12,690,334,346 11,754,595,862 10,554,788,351 14,130,364,374 
Rate per ton per mile .996 cts. 1.033 cts. 1.163 cta. 0.921 cts 
Av. tons per tr. mile - 611.68 628.82 591.09 661.36 
Earns. p. pass. tr. m_ $2.13 $2.16 $2.26 $2.78 
Earns. per fr’t tr. m- $6.09 $6.49 $6.87 $6.09 
Oper. rev. per mile__ $18,217 $17,556 $17,961 $19,770 

GENERAL BALANCE SHEET DEC. 31. 

1923. 1922. 1923. 1922. 

Assets $ Liabilities— $ $ 
Road & equip't 552, 540,559 : 535,131,810 | Capital stock _--170,839,100 170,839,100 
Inv. in affil. cos. Funded debt---202,756,000 203,200,000 

I creme ” 31,389,083 31,389,083 | Traf., &e., bals. 2,525,868 2,921,426 

Bonds 1,592,671 1,496,737 | Accts. & wages- 9,713,042 11,734,309 

Notes 6,179,165 6,189,965) Matured inter- 

Advances__.. 5,876,535 4,747,990 est, divs.,&c- 1,038,494 1,057,122 
Spec. depos.,&c. 92,088 141,679 | Miscell. accts-- 654,363 582,788 
Other invest’ts. 1,835,070 4,951,625)! Accr’d int., &c- 1,749,840 1,761,217 
Mise.phys.prop - 941,796 938,885 | Accrued taxes_. 6,736,699 8,274,578 
Dep. for mtged. |Insur. reserves. 1,415,981 1,563,540 

prop. sold _ - - . 24,102 57,954 | Oper. reserves. 1,845,439 4,526,254 
pe 9,777,131 28,419,517 | Other curr. liab- 1,071,365 1,290,581 
Loans & bills rec 35,265 84,577 | Deferred liabil - 111,795 100,549 
Mat'ls & suppl. 23,402,758 15,503,525| U.S. Govt. liab. 8,176 957,105 
Bal. fromagents 2,214,547 3,987,938 | Accr’d depree_- 63,361,259 61, 462.295 
Other cur. assets 815,426 940,273 | Unadjusted, &c., 

Traf., &c., bals 1,541,851 2,050,071| accounts. --- 4,222,316 4,078,126 
Mise. accounts. 5,882,540 6,011,569) Add’ns to prop - 223,124 119,774 
Unexting. dise’t | Funded debt re 

onfund.debt. 3,943,332 4,042,760/ tired _------- 43,162,438 42,867,190 
Deferred charges 377 ,687 573,463 | Sink. fd. res’ves 196,873 202,712 
Other unadjust., | Profit and loss _ - 141,009,422 148,246,641 

&c., accts_..- 4,180,395 19,083,912) 

U. 8. Govt. de- } 
ferred assets - Cr.408 41,973 | 


652,641,596 665,785,307 | 652,641,596 665,785,307 


Total : 
2178. 


- Total ..- 
—V. 118, p. 


Southern Pacific Company. 
(Report for Fiscal Yedr Ending Dec. 31 1923.) 

On subsequent pages of this issue will be found extended 
extracts from the report of Mr. Julius Kruttschnitt, Chair- 
man of the Executive Committee, together with the income 
account and the balance sheet as of Dec. 31. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
1923. 1922. 1921. x1920. 

Average miles of road___ 11,151 11,142 11,106 11,152 

Passenger Traffic— Pe 
Rail pass. carried, No- 538, 453 16,662,262 18,240,774 24,473,628 
Rail pass. carried 1 mile_ oreiT§ 9712 1812334.770 1823478,352 2 2407399. if + 
Av. rec. from each pass_ $3.5 $3.38 $3.32 _$2.8 
Av. rec. per pass. perm. 3.046 cts. 3.106 cts. 3.321 cts 2.87 Vets. 
Rects. per rev. train miie $2.37 $2.36 $2.52 $2.81 

Freight Traffic— ; if 
Tons carried rev. freight 53,472,860 44,070,166 38, a. 878 45, £16. 021 
Tons carried co.’s freight 10,926,517 8,240. 349 7.922.404 7,543,918 
Tons carr. 1 m., all fgt- 14792294317 12175370192 11 sOSrTi342 4a5Se7 1391 
Av. rec’d from each ton- $3.49 $3.84 $4.50 $3.89 
Av.p.tonp.m.rev.fgt. 1.437 cts. 1.563 cts. 1.704 cts. 1.364 cts. 
Rects. per. rev. train mile $5.50 $6.10 $6.64 $6.70 
Net tons per train, all fgt 617.74 603.60 576.54 625.55 
Tons per loaded car—all 23.17 23.18 24.10 25.25 


x Water line operations have been deducted, and where necessary the 
con 1putations have been corrected to the bases used for 1921 in order that 
the figures for 1920 may be comparable with those for that. year. Figures 
for 1920 include two months of Federa! control (Jan. and Feb. 1920). 




















INCOME ACCOUNT FOR CALENDAR YEARS. 
pSouthern Pacific Co. and Transportation System Companies, Combined.) 
1923. a 1921. 
erating Income— $ 
Fre — RES + PS nee 199,591,192 180, 438, 952 181,409,692 
Passenger - - - - -- 62.158 876 59,003,550 63,442,251 
~~ Sh Es 3,864,973 3,581,755 3.017.146 
a an a ae is doen 7,748,345 7 653,473 8,318,458 
Al other transportation .._......-.-- 6,802.889 5,797,645 5,638, 
i, gg ita a a 6,921,630 5,878,419 6,958,344 
Joint facility—Credit__._.....----- 175,771 216,139 66,169 
Joint facility—Debit______.--_----- 59,041 50,763 258 
Total railway operating revenues-__287,204,635 262,519,170 269,494,365 
Railway Operating Expenses— 
Maintenance of way and structures__ 41 36. S17 36,806,129 42,198,883 
Maintenance of equipment--------- 50,451,4 48,264,068 49,188,143 
 iidventethhbedbeccebaen 4990: 4,417,409 4,182,340 
RSPR IGE 98,559,831 92,454,185 104,,44,036 
Misceilaneo.is opcrations.-_-----_---- 4,347,543 3,928,319 4,153,651 
edits is uidedininee otinn mane a 590,865 8,323,359 8,521,539 
‘Lransportation for investment—Cred. 1,009,728 29,013 410,330 
' otal railway operating expenses _-207, 196.08 193 664.456 212,572,263 
Net revenue from railway operation 80,038, 68,854,713 6.9 2'103 
Railway tax accruals___________.--- 20,365, 08 13,859,356 10,039,469 
Uncouectible railway revenues - - - - - - 87,738 127,5.3 124,566 
Eqepgens rents—net__......----- 5.555.374 3.815.727 5, 044 
Joint facility rents—net_______----- Cr.198,417 Cr.170,810 150,733 
Net railway operatiny: income --- - 54.220,023 46,222,846 35,946,791 
erating Income— 
Income from lease of road -_--------- 88,144 159,053 45,436 
tn lr =p 1,587 852,740 
Miscellaneous rent SRR SES 1,009 .653 883,317 1,153,023 
Misc. non-operating physical prop - - 300,461 281,621 370.177 
Separately opera properties, profit 16,889 30,510 49,561 
CS EE EE 4,443,170 3,174,044 7,996, 
Income from funde« securities --- --- 6,045,373 3,252,044 2,557,148 
Income from unfunded secs. & acc’ts_ 509,276 875,035 1,965,145 
Income from sink., &c., reserve funds 887 ,573 848,925 803, 
United States Government guaranty. -..----. -------- 3,648,602 
Other miscellaneous income_- - - - - - - - - 81,050 86,396 def91,393 
cee nckinonenee 67,609,607 55,815,379 55,297,377 
Deductions— 
Rent for leased roads_--__-_--------- 239,108 238,399 204,436 
Miscellaneous rents __---_----------- 762,002 656,088 639,525 
Miscellaneous tax accruals---------- 542,567 478,234 680,010 
Interest on funded debt_----------- 21,175,721 21,.202.672 22,480,147 
Interest on unfunded debt - -- -- ----- 97 122 107 ,103 159,432 
Amortization of disc. on funded debt- 76,563 87,419 00,49 
Maintenance of investment organiz’n 23,376 23,390 25,36 
Miscellaneous income charges. - - - - - - 140,665 421,923 389,186 
at wees 23,057, 138 23,215,229 24,678,596 
CE 44,552, 32,600,150 30,618,77& 
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: t 1923. 1922. 1921. 
Disposition of Net Income— 3 
Income applied to sinking, &c.,funds 1,165,183 1,128,116 1,081,559 
Income approp. for inv. in phys. prop. 2” readies ,000 
sR RRR ee aE 20,662,854 20,662,854 20,639,196 
Balance......-.- | ees 22.352.097 10,809,180 8,876,023 


BALANCE SHEET DEC. 31 SOUTHERN PACIFIC CO. AND TRANS- 
PORTATION SYSTEM COMPANIES COMBINED. 


1923. 1922. 
Asseis— $ 
Investment in road and equipment_____-_-_- 1,116,385,552 1,064,914,308 
a movements on leased railway property _ _- 369,058 4,463 ,538 
ARN le. SAE tly ig eile ile 


18,2291257 17,471,158 
Deposits in lieu of mortgaged property sold__ 18,196,850 74,975 


, , sude 

Miscellaneous physical property____________ 16,983,459 14,630,728 
Investments in affiliated companies— 

I ee eee eS Se Lt 288 380,943 281,342,009 

et ll Ae rac i _...---. 149,366,436 143,460,538 

Other stocks and bonds______________- 7 9,187,717 10,151,702 

I oe * 29 994 ,056 29 441,986 

ee i CS Rt, 5 OT aac 135,859,994 128,900,855 
Other investments_______ 41,460,919 56,119,173 
nt Yio lle act 20,453 478 23 ,030 463 
Demand loans and deposits________- 3,013,869 4,590 ,224 
I x 306 ,962 305,042 
Loans and bills receivable________________- 103 ,332 127 ,562 
Traffic and car service balances receivable __ 2,812,344 2,689 ,564 
Net balance receivable from agents & conduc- 3,613,854 4,001,614 
Miscellaneous accounts receivable d ; 7,822,608 7,177,481 
Material and supplies_________ ecate alagl 35,889 293 29,781,719 
Interest and dividends receivable_ _ 2,540,989 2,777,041 
Rents receivable___________- vant 239 580 237 ,668 
Other current assets..........._..._.__. 335,719 493 ,034 
Deficit in guaranteed income___ ST. Legh Pe 26,120,156 
Working fund advances____________ iad 142,998 277 ,039 
Insurance, &c., funds___________- Aid 25,360 25,360 
Other deferred assets_____________ Le ann otis 13,505,428 12,022 ,097 
Rents & insurance premiums paid in advance_ 179,979 131,541 
Discount on capital stock__________ Af 4 3,988,600 3,988 ,600 
Discount on funded debt________________- 1,793,919 1,870,482 
Other unadjusted debits__________________ 13,331,048 17,102,218 





...-1,934,513,605 1,887,719,875 


Liabilities— 
ce ee 


344,380,906 344,380,906 
do Transportation system companies_. 


346,832,900 346,832,400 





Premium on capital stock___._.___________- 6,304 440 6,304,440 
“> eee a _.. §92,983,056 572,502,166 
Non-negotiable debt to affiliated companies__ 31,750,993 26,237 ,628 
Traffic and car service balances payable__-__ 5,587 ,830 5,433 ,696 
Audited accounts and wages payable_____. 17,829 ,65§ 15,206 336 
Miscellaneous accounts payable___.- ; 1,276,375 1,311,645 
Interest matured unpaid_-_-_-_-_- M 4,070,854 4,478,052 
Dividends matured unpaid___. 5,253 499 5,256,730 
Funded debt matured unpaid 13,714 24,714 
Unmatured interest accrued _ ___ 4,818,790 4,758,551 
Unmatured rents accrued _____-_ 7 324,895 310.805 
Other current liabilities_ 2,100,416 1 436,856 
Deferred liabilities______ so i ‘ 338 ,069 83,144 
i , 13,104,531 9,790,760 
Insurance and casualty reserves___-_ ‘ 2,631,702 2,285,782 
Operating reserves_______________- 3,439,391 6,318,107 
Accrued depreciation of road and equipment. _ 68,075,554 64,351,595 
Other unadjusted credits__________ a 120,603 ,469 132,135.019 
Add’ns to prop. through income and surplus 6,179 493 1,671,198 
Funded debt retired through income & surplus 25,234,995 24 673 ,802 
Sinking fund reserves__- ens 14,182,549 13,218,254 
Approp. surplus not specifically investec 3,818,178 3,818,178 
SU I ...-- 913,877,846 294,899,110 

SR ees _.1,934,513.605 1,887,719,875 


7. 118, p. 2180. 


Western Maryland Railway Co. 
(15th Annual Report—Year Ended Dec. 31 1923.) 


Chairman Lawrence Greer, Baltimore, March 27, wrote 
in brief: 

Results.—Operating revenues for the year amounted to $23,055,036, an 
increase of $4,479,686 over the preceding year. Operating expenses 
amounted to $17,716,434, an increase of $2,986,277. Net operating rev- 
enues amounted to $5,338,602, an increase of $1,493,409. Net income, 
after all deductions, amounted to $1,671,169, an increase of $1,637,771 over 
the preceding year. 

The operating revenues, net operating revenue and net income for the 
year were respectively the largest in the history of the property. The 
ratio of operating expenses to operating revenue.wa s76.84%, as compared 
with 79.03% for the preceding year. 

Liberal expenditures were made during the year for both maintenance of 
way and maintenance of equipment, the ratio of total maintenance expendi- 
tures to tota] operating revenues being in excess of the preceding year. 
The ration of transportation,expense to total —— revenues was 33.55% 
for the year 1923 as compared with 35.76% for the preceding year. 

Freight Tonnage.—The total freight tonnage handled for the year 
amounted to 17,926,196 tons, as compared wich 13,529,749 tons for the 
previous year, an increase of 4,396,447 tons, or 32.49%. 

There was a substantial decrease in the tonnage represented by ‘‘products 
of agriculture,"’ which for the year 1923 amounted to 815,627 tons as against 
1,278,544 tons for the preceding year. On the other hand, products of 
mines handled during the year 1923 amounted to 12,668.603 tons, as 
against 8,777,074 tons for the preceding year, and manufacturers and 
miscellaneous products amounted to 3,343,929 tons during the year 1923, 
as compared with 2,590,830 tons in the preceding year. 

Funded Debt.—$5,500,.000 Collateral Trust 8% notes and $300,000 6% 
notes due to the U. 8. Government, which matured during the year, were 
retired through the issue of $5,800,000 5-year 7% notes. quipment 
trust obligations of $1,177,949 were retired during the year. 

Equipment Trusts.—Equipment trust obligations in the principal amount 
of $1,500,000 were issued during the year for the purpose of providing for 
approximately 50% of the cost of rebuilding 2,000 coal cars. Of these 
latter obligations, $75,000 are included in the aggregate amount of equip- 
ment trust obligations which were retired Curing, the year, leaving a net 
increase in bi poe amount of equipment trust obligations outstanding at 
the close of the year of $322,050. 

Miscellaneous obligations in the amount of $37,500, issued in connection 
with the acquisition of property and facilities, were paid off and retired 
during the year. 


CRAFFIC STATISTICS FOR CALENDAR YEARS. 


1923. 1922. 1921. 20. 

Miles of rd. oper. (aver.) 804.44 804.44 801.14 779.77 
No. pass. car. earn.rev. 1,412,211 1,445,865 1,680,206 1,946,893 
No. pass. car’d 1 mile__ 35,922,398 34,594,414 40,209,437 47,808,144 
No. . car. 1 m. per 

a | eee 44,655 43 ,004 50,190 85,604 
Total passenger rev_.-. $959,474 $975,595 $1,152,428 $1,235,665 
Av.rev.rec.fr.each pass. 67.941 cts. 7.475 cts. 68.588 cts. 63.468 cts. 
Av.rev. perpass.p.m__ 2.671 cts. 2.820cts. 2.866cts. 2.585 cts. 
No. tons car. of freight 

earning revenue _--_-- 17,926,196 13,529749 11,578,111  18.335,345 
No. of tons car’d 1 mile_ 2420133 657 1779161128 1691624845 2289370222 
No. tons car. 1 m. m. 

of roa ee ee, 008.470 2,211,675 2,111,522 2,935,955 
Total creams revemes. _$21,030,920 $16,454,780 $15,507,930 $17,821,273 
Av. rev. rec. for each ton 

er Co eee $1.17319 $1.21619 $1.33942 $.97196 
Av. rev. per ton per mile $.00869 $.00925 $.00917 $.00778 











INCOME ACCOUNT FOR CALENDAR YEARS. 














imeonds R ———. ; —-Corporate- cna. 
erati evenues— 1923. 1922. 1921. . 
Frefght—Coal & coke__.$11,410,424 $7,347,283 $8,543,289 $10,757,951 
Miscellaneous _________ 9,620,496 9,059,092 6, 360 = =«7, 322 
ID vie csiicmarcceicane 959,474 973,058 1,155,707 1,235,665 
[Peer areas , 94,440 ,863 145,011 
ID iin ciin an Oe 120,501 90,762 43,320 237 322 
RR Alene epee 176,713 181,652 172,072 43, 
Other revenue_________ 63,3 129,323 108,661 116,832 
Total transport. rev__ $22,539,343 $17,875,610 $17,064,272 $19,699,571 
Grain elevator_________ 374,742 660,383 428,985 306,120 
Other incidental rev___- 138,681 98,185 123,850 888 
Joint facil. op. rev. (Cr.) 2,270 172 2,864 3,108 
Total oper. revenues -$23,055,036 $18,575,350 $17,619,972 $20,205,687 
Maint. of way & struc__ $2,919,972 $2,787,713 $2,297,413 $3, ,996 
Maintenance of equip_. 5,882,271 4,052,903 3,914,703 6,439,513 
Traffic expenses_______ 39,528 425,051 346,597 454, 
Transporta. expenses___ 7,736,945 6,658,125 6,427,701 9,068,761 
Miscellaneous operations 193,655 258,761 221,789 200,971 
General expenses______ _ 546,928 549,034 614,254 648,586 
Transp. for investment. Cr.2,865 Cr.1,430 Giese *Js55k- 





Total oper. expenses__ $17,716,434 
Net rev. from ry. oper__ $5,338,602 


$14,730,157 


$3,845,193 


$13,820,664 $20,374,792 
$3,799,308 def$169,105 




















Tax accruals__._.._.... 1.904,140 605,000 777 A462 620,000 
Uncollec. railway rev___ 224 §2 1,601 60 
Miscell. operations_____ Cr.314 Dr.1,571 Cr.940 = Dr.2,501 
Total oper. income___ $4,334,552 $3,238,094 $3,021,186 deb$791,666 
Hire of equipment - -_ _ - - $581,360 $43.932  $213.876 $1,421,573 
Joint facil. & oth. rents_ 57,819 99,048 96,803 110,472 
Dividend income_______ 19,690 2,813 18,917 26,176 
Income from fund. secs. —s_-—_____- 724 897 5,940 
Income from unfunded 
securities & accounts _ 104,358 63,163 85.944 63,265 
Miscellaneous income. __ 31,153 Dr.17,530 408,192 30,443 
Total other income... $794,380 $192,150 $824,628 $1,657,869 
Gross income______._.. $5,128,933 $3,430,244 $3,845.81 $866 , 20; 
Joint facility rents. __-- $318,846 $232,577 $226,694 $282,019 
Rents for leased roads__ 65,130 65,130 65,130 65,130 
Miscellaneous rents____ 4,876 5,142 3,495 3,859 
Int. on funded debt____ 2,642,036 2,602,968 2,500,370 2,412,813 
Int. on equip. ctfs______ 20,532 413,739 423,743 277,814 
Int. on unfunded debt __ 5,530 76,239 122,727 151,405 
oe ae ee 28,500 36,000 
Misc. income charges_ -_ _ 814 1,051 626 626 
Settlement of U. 8. RR. 
Admin. accounts. -___ seiat Cr.26308 .- De SRR - ° ssen- 
Total deductions_ -_ - - $3,457,764 $3,380,498 $3,424,517 $3,229,667 
Net income- -------.-- $1,671,169 $49.745  $421,296df$2,363,463 
BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets-—- $ $ Liabtlities— $ 
Cost of property Common stock. 49,426,098 49,426,098 
SEs osanns 149,670,047 147,994,734) Ist Pref. stock... 17,742,050 17,742,050 
Cash _ - 801,656 740,624 | 2d Pref. stock 9,999,000 9,999,000 
Time drafts and Funded debt... 58,455,091 58,528,791 
deposits __- 1,300,000 2,025,000} Equip. tr. oblig- 7,760,051 ,438,000 
Special deposits - 979,957 457 ,928 | L’ns & bills pay ee. © —<M—eane 
Traffic & car ser- Traffic & car ser- 
vice bal. rec _ - 147,571 142,952 vice bal. pay 519,498 404,304 
Net bal.rec.from Audited acec’ts & 
agts. & cond’s 237,565 393,700 wages payable 3,199,902 3,398,798 
Misc. acc’ts rec 902,315 727,249) Misc. acc’ts pay. 119,797 151,036 
Mat’l & supplies 2,925,219 2,727,983)| Int. matured. -- 82,719 91,692 
Oth. cur’t assets 124,665 176,436 | Unmat. int.accr. 849,341 887,645 
Work. fd. advs- 15,025 76,279 | Unmatured rents 
Insur. premiums accrued - - - - - 1,090 1,349 
paid in adv - 8,196 13,204 | Other curr. liab  f 
Other unadjust. Other def’d liab- 67,779 75,211 
debits - 953,378 28,110) Tax liability - - - 994,465 637 ,036 
Oper. reserve - 113,150 103,605 
Accr’d deprec'n 
equipment... 2,849,067 2,528,737 
Oth. unadj.cred. 1,845,622 1,659,569 
Profit & loss... 3,976,349 2,431,276 
Total 158,065,594 155,504,198 Total __._.-.158,065,594 155,504,198 





—V. 117, p. 1888. 


Texas & Pacific Railway Company. 
(Annual Report—Year Ended Dec. 31 1923.) 
J. L. Lancaster and Charles L. Wallace, receivers, April 15, 


report in substance: 
Tazes. 





Taxes accrued in 1923 were $1,430,000, an increase of $199,602, 


or 16.22% over the previous year, due principally to increased Federal 


income tax. 


Theyconsumed 18.79% of net revenues. 


Road and Equipment.—Charges for additions and betterments made to 


the property during the year aggregated $4,829,992. 


E 


mditures for 


improvements to roadway and structures amounted to $2,340,730. New 


equipment and improvements to eq 

account a 

sale of eq 

ager ated $1,297,286. 
e 


the Government during the year. 
ation will be served during 1924 


ui 


al Valuation.—No amended or revised re 
It is expec 


pment involved charges to capital 
egating $3,786,545, of which $810,000 was provided through 
pment trust certificates, Series ‘“‘FF.’’ Equipment retirements 
rts were received from 
that the tentative valu- 


Settlement with U. 8. RR. Administration.—Settlements of accounts 


out of Federal control of the property was made on Jul 
eed te fund, until March 1 1930, a balance 


i 
which the Director-General agr 


of $1,400,000 due the Government, and likewise $3, 


advanced by him. 


000,000 in 


17 1923. by 


cash to be 


New Industries.—During the year 31 additional industries were located 
on the line, for which an aggregate of 2.62 miles of track were constructed. 


28 industry tracks were rearranged and extended an ager 


te of 4.51 miles. 


$50,776 was received during the year from rents of miscellaneous property, 
principally industrial sites, and $3,074 was received in royalties from oil 


wells on propert 


of the comp 
Litigation.—A lodgment 


Northwestern Ry. on notes taken in pa 


any. 
f ef obtained against the Midland & 
yt te Lymens for rail furnished that com- 


any and used in the construction of a line from Midland, a station about 
miles west of Fort Worth, northwesterly a distance of 65 miles to 
At a foreclosure sale 


Seminole, the county seat of Gaines 


ao 


thority, under the Transportation Act of 1920, to 

In the meantime citizens 
urchase and operation. 

Eins the year towards termi- 


before the I.-S. C. Commission. 


territory are endeavoring to arrange for its 
justment.—Steps were taken is 
The charter a ¥ ~y- by an Ass 3 ve a. 

thorizing, subject to the approval o e 1.-8. C. 
~~ of the holders of a majority of the out- 


Plan & Read 
nating the “wf 
approved Feb. 9 1923 au 

ommission and with the consent 


County, Tex. 


ny yoy ~ p+ ae = Pialy 1 920 = pplication for au 

t n t nce , and a - 
the ante % dismantle it is pending 
of the adjacent 


standing stock, the increase of the authorized a stock from $50,000,000 


to $75,000,000, the issue of such additional stoc 


stock, — the issue of 
corporate p 
amendment of 1872. 
to the company, 


oe as Pref. or _— ; 
bonds for additions an tterments and genera 
. free from the limitations in amount fixed by the charter 

This Act also contains provisions which will restore 
to a large extent, the power to sue in the Federal courts 


and to remove suits to the Federal courts on the ground of diversity of citi- 


zenship. The charter amendments embodi 


came effective upon its passage and a 
holders, by resolution, adopted an 


ed in this Act of C 


proval by the President. 
approved the Act conferring these 


additional powers. 

The olders have also approved plan of 
P. 2433) formulated by the rea 
or 


ustment (V. 1 
ustment man , Kuhn, Loeb & 
justment of the financial structure of the company. 


“T he = 


a7. 
Co., 
[The plan 
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has the approval! of the I.-8. C. Commission and has been declared operative 
by the reorganization managers. See ‘‘Investment News’’ below. 

Contract.—A contract was executed on April 1 1923 with the Louisiana 
Ry. & Navigation Co. of Texas Gantins to that company joint use of the 
Texas & Pacific's line between askom, Tex., and Shreveport, La., for 
through movement of freight and passenger trains. 


TONNAGE OF COMMODITIES CARRIED. 


Forest Animal. Agricultural. Mfg., &c. Mines. 
ie dnei ie 1,717,805 244,674 2,018,201 3,298,810 1,613,492 
_ eae . o 439 2,005,578 3,017 828 1,206 427 
RS y ¢ 244,742 2,412, 2,920,11 1,350,938 
eee 1,518,736 320,015 2,288,000 3,931,80 1,609 868 
dy edie’ o ; 416,745 2,182,959 3,233,945 1,878,521 
ae 1,409,155 475,227 2,429,317 2,543 ,928 1,306,125 
| EE 1,297 ,592 504,489 2,091,630 2,220,995 1,500,584 
STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 
Miles o ee 1,953 1,953 1,951 1,947 
Operation— 
Passengers carried _--_- 282,478 2,469,382 3,235,159 5,437,291 


2,282, , 
Pass. carried one mile. _.218,098,.487 208,716,654 252.043,929 413,431,915 
Rate mile... 3.47 cts. 3.48 cts. 3.44 cts. 2.92 cts. 
8,892,982 7,732,902 8,008,985 9,668,424 
Tons one mile-___-_---_- 1419938 241 1379504935 1393434831 1807455000 
1.583 cts. cts. 1.46 cts. 


Av. rate per ton per mile 1.576 oe: 1.7 



































Av. train-load (revenue) 437 
OPERATING ACCOUNT FOR CALENDAR YEARS. 
—_——_——Cor porate —_————-_ Combined. 
Operating Revenues— 1923. 1922. 1921. 1920. 
rapa ee $22,482,491 $21,738,482 $24,346,031 $26,439,271 
_  eetessegee 7,573,856 7,279,004 8,686,959 12,093,999 
ca ay ia alee Ss ten iets 733,475 345,494 835,984 969,75 
| + eS ‘ 934,413 945,643 736,776 938,919 
M Di cieadebed 302 ,309 216,987 317,960 331,911 
Incidental, &c___-_-_-._-- 565,945 556,185 676,763 1,070,334 
 —E $32,592,489 $31,381,795 $35,600,474 $41,844,190 
Rev. per mile operated. - $16,691 $16,071 $18,246 $21,496 
ating Expenses— 
tenance of way, &c $4,571,382 $5,051,050 $5,748,559 $7,762,424 
Maintenance of equip’t. 7,273,178 6,544,264 6,712,086 ,137927, 
Traffic expenses.______ 625,0 586,305 611,309 493,116 
Transportation expenses 11,485,278 11,843,491 13,777,591 18,360,6: 
General expenses___.___- 1,157,622 1,225,780 1,269,503 1,213,306 
Tra rtation for inv._ Cr.443,753 Cr.76,123 Cr.50,975 Cr.16,225 
M laneous operations 812,857 319,319 356,831 507 ,841 
Total o . expenses. _$24,981,658 $25,494,086 $28,424,905 $37,459,040 
Net earnings. .-..._..-- $7,610,831 $5,887,710 $7,175,570 $4,385,150 
Tax accruals, &c__..... 1,457.832 1.239,339 1,448,182 1,345,584 
Operating income____ $6,152,998 $4,648,370 $5,727,387 $3,039,567 
Other operating income_ 693 ,367 621,590 650 432 587,721 
Total oper. income___ $6,846,365 $5,269,960 $6,377,819 $3,627,288 
Hire of equipment ______ 979,935 1,029,182 1,253 ,238 1,320,983 
PE, Mbcboccoenae 628,896 611,356 578,892 832,178 
Net inc. bef. fix. chgs_ $5,237,535 $3,629,473 $4,545,689 $1,474,127 
Non-operating income __ 371,812 316,130 341,322 3,316,283 
Gross income__-______ $5,609 347 3,945,603 $4,887,011 $4,790,410 
Int. on funded debt__.. 1,778,841 1,755,683 1,792,166 1,729,870 
Int. on unfund. debt_-___ 235,987 272,785 253,116 299,909 
Misc. rents, taxes, &c__ 161,407 144,550 101,005 369,799 
Net income.___.__.. $3,433,111 $1,772,584 $2,740,724 $2,390,832 
Inc. appr. for inv. in 
phys cal property._._. 2,871,610 1,262,025 2,089,447 2485,520, 
Misc. approp. of inc____ 561,501 510,559 332,650 504,044 
SSE Ral 2 ee ee $318,627 def$598,732 
GENERAL BALANCE SHEET DEC. 31. 
1923 1922. | 1923. 1922. 
Assets— $ $ | Liabilities— $ 8 
Inv. in road and |Cap.stk.(Com.) 38,755,110 38,755,110 
equipment -_ _ 132,597,718 127,767,726| Fd.debtunmat_ 59,432,560 60,059,590 
Dep. in lieu of L’ns & billsapay. 2,979,420 3,978,670 
mtgd. prop__ 12,072 24,072 | Traf. & car serv. 
Mis. phys. prop. 70,767 63,739 bals. payable. ‘553,139 657,881 
Inv.inaffil.cos. 1,945,765 1,951,706 | Aud. accts. and 
Other investm'ts 59,597 54,320 wagespayable 2,266,381 2,287,731 
Cash ae 2,552,058 3,876 ,096 | Miscel. accounts 
Special deposits 170,015 996 325 payable - 72,730 66 489 
Traffie and car Int. mat’dunp'’d 1,609,521 1,444,096 
serv. bals. rec. 320,511 336 454 | Fund. debt mat. 
Agts. & con. bal 125,592 234,309 unpaid .._._- 3,870 3,870 
Misc. accts. rec 1,268,748 6,468,543] Unmat.int.accr. 260 ,590 458 ,669 
Mat'l@&supp__. 4,681,830 4,598,070} Unmat'd rents 
Int. & divs. rec. 6,369 7,189 accrued_____- 31,595 32,867 
Oth. curr. assets 57,560 69 ,233 | Other curr. liab. 53 434 53,839 
Work. fd. adv_- 196,883 210,290) U. 8. Gov. open 
U.S. Govt. open cs arabes 16,533,392 
accounts. ____ he. oe 9,549,944/U. S. Gort. 
Oth. def. assets. 363 ,047 294,705 agreed settl’'t. 1,400,000 __.__. 
Rents and insur. Other def. liab_ 32,081 27 ,363 
® Prems. prep’d 24,639 28,954) Tax liability___ 521,322 270,250 
Disc’t on funded Accrued deprec., 
ay os 26 ,205 32,330 equipment... 5,799,678 5,749,856 
Oth. unadj. debt 779 686 953 ,449 | Oth. unadj. cred. 641,303 894,702 
Add’ns to prop. 
thr.ine. & sur. 30,272,760 25,691,267 
P. & L.—cr. bal. 573,567 551,811 
TEE ciheis ote 145,259,063 157,517,455 : , Pa 145,259,063 157,517,455 





Note.—(a) The following securities are not included in assets shown: 
Securities issued or assumed—unpledged, in treasury, $1,047,700; securities 
issued—in sinking funds, $25, ; total, $1,072,700. (b) The following 
oD YEA OE AE Lge Hag 

n: Cap stock, $8, : fun e un ed, $1,064, ; total, 
$1,072,700.—V. 117, p. 2771. _— . 


International Harvester Company. 
(Report for Year Ended Dec. 31 1923.) 


The remarks of President Alexander Legge, together 
with the income and surplus account and balance sheet 
as at Dec. 31 1923, will be found under ‘Reports and 
Documents” on subsequent pages of this issue. Regarding 
the reserves President Legge says in substance: 


Plant Depreciation.—The annual appropriations from earnings for plant 
depreciation reserves constitute the evs sew od provision for the impairment 
and consumption of the plant assets utilized in production. Such deprecia- 


tion is based on rates established by recognized authorities and confirmed 

by past experience in this industry. 

Es i gS a a A a $32,106,018 

ge i eS aR SS I i i a, SR 3,460,335 

Special provision for Lubertzy Works, Russia_______________ 78,158 
I eae ee es oe de eee te DO es Bi oie Re bol Fs 6,244, 

Deduct—Replacement charges, &c., during 1923_____________ ” 374°550 
nnd eee alae $35,870,261 


Repairs, Renewais & Miptthenence —Eepentisures for ordinary repairs 
and renewals to maintain the plant properties and manufacturing equipment 
charged to o ting expenses and included 
A summary of these expenses for the two 


at their maximum efficiency, are 
in the cost of production. 
seasons are: 








Works & Twine Mills— 
United States 


1923. 1922. 
$5,116,398 $3,143,624 
350 ,833 232,74 








| ge 42 3” opal epee? eee Ae. . 32,747 
itt: spe pepe Sart eRe 2 207 ,016 352,263 
ee Se See! RS SE gee $5,674,246 $3,728,635 
Steel mills, coke ovens, &____-._-_....-..-..--- $1,376,839 $735,151 
aaa ap alga lag a aa 225,629 171,492 
Branch houses and miscellaneous____._...._..-_-- 165,421 139,876 
es sae $7,442,136 $4,775,154 


Special Maintenance.—These reserves provide for relining of blast 
furnaces, maintenance of docks and harbors, conversion of power systems 
and other renewal work, the expenditures for which occur at irregular 
intervals. To vide for such renewals when they become necessary, the 
future cost of the work is aqmortiones over current earnings: Balance at 
Dec. 31 1922, $2,624,308; Add provision for 1923, $333,205; total, $2,957 ,- 
513; Deduct relining, renewal and other charges during 1923, $195,403; 
balance at Dec. 31 1923, $2,762,110. 

The annual deductions from earnings to provide for losses which may 
ultimately be sustained in the realization of notes and accounts receivable 
taken on each season's sales are based on long experience and are adequate 
to cover bad debts incurred in the ordinary course of business. 

Cash collections on the year’s sales, both domestic and for , were 
gees. being 81% in the United States, 73% in Canada and 82% in the 

uropean and other foreign trade: Balance at Dec. 31 1922, $4.721,721: 
Add provision for 1923, $2,163,875; total, $6,885,596. Deduct bad debts 
charged off during 1923, $2,085,594; balance at Dec. 31 1923, $4,800,002. 

Collection Ezxpenses.—Iin most lines of business the time which pan og = 
between the date of a sale and the collection of the proceeds in is 
comparatively short, and the need of a reserve to meet the future cost of 
collecting receivables outstanding at the date of the balance sheet would 
arise only in the event of liquidation. In the agricultural implement busi- 
ness, where long credits in some lines are extended to the com- 
munity, conservative management has adopted the principle of maintainin 
a reserve to meet future collection expenses. Balance at Dec. 31 192 
amounted to $2,000,000. 

Contingent Reserve.—Balance at Dec. 31 1923, $3,250,000. 

Fire Insurance Fund.—Balance at Dec. 31 1922, $7,747,873; Add credit 
for 1923 from yy charges to operations, $281,153; total, $8,029,027. 
4 soopes by fire, &c., during 1923, $66,427; balance at Dec. 31 1923, 

Pension Fund.—There are now 1,030 former employees on the pension 
roll compared with 908 at the close of 1922. The average annual pension 
is $476. Balance at Dec. 31 1922, $6,762,613; Add income for 1923, $364,- 
371; contribution from company’s earnings. $135,000: transfer of industrial 
accident reserve, $950,000; total, $8,211,984. Deduct pension payments 
during 1923, $496,766; balance at Dec. 31 1923, $7,715,218. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 

Oper. income after taxes.$18,237,837 $11,417,484 $11,281,367 $23,160,075 

Deductions—Interest -__ 767,194 916,812 2 023 642,329 


, 








Ore & timber exting__ 560,693 330,021 251,172 428,379 
Reserve for deprec’n_- 138,493 3,455,602 3,403,459 3,474,744 
Special maint. reserve 333,205 183,773 197,310 280,469 
Res. forlossesonrec.. 2,163,875 990,508 931,484 1,178,800 
Ts ate | RN cote abremieain ,000 
Balance, surplus_- $10,274,376 $5,540,7 $4,149,919 $16,655,3 
Previous surplus____. 52,201,672 59,526,788 68,350,742 71,645,389 
.;, os _..$62,476,049 $65,067,555 $72,500,661 $88,300,742 
Pref. dividends (7%)-_- 4,215,673 4,215,673 4,215.67¢ 4,200, 
Com. divs. cash____ _(5%)4,993,835 (5)4 547 .920(534)5112786 (64 57 60000 
do (in stock)______- 1,958,368 3,802,290 ,645,414 10,000,000 
Rate of stock div. ___- 2% 4% 4% 12%% 





Profit & loss, surplus_$51,308,173 $52,201,672 $59,526,788 $68,350,742 
CONSOLIDATED BALANCE SHEET DEC. 31. 





1923. 1922. 1923. 1922. 
Assets S $ Liabilitices— $ 3 
Real est., plant, Preferred stock. 60,223,900 60,223,900 
mines, &c___.a87,147,249 85,169,817] “ommon stock. 99,876,772 97,918,404 
Deferred charges 303,522 376,609] Bills payable__. 7,175,000 5,635,000 
Pension fund... 4,251,271 4,410,374 | Curr’nt invoices, 
Inventories ___. 85,230,552 87,810,484 payr'ls,tax.,&c 11,625,657 12,876,924 
Accts. rec., &c.b63,770,088 65,808,323] Pref. div. pay. 1,053,918 1,053,918 
Investments _.. 3,726,682 i #$=--.---- Com. div. pay_- 1,248,459 1,223,980 
Cash___._.._-. 11,772,441 10,892,987] Fireins. reserve. 7,962,600 7,747,874 
Pension fund 7,715,218 6,762,613 
Other reserves_. 8,012,110 8,824,308 
Surplus. - -- . 51,308,173 52.201,672 
Total __._...256,201,807 254,468,593! Total _..._-- 256,201,807 254,468,593 


a Includes real estate, plant, property, mines, timber lands, &c., $123,- 
017.509, less reserves for plant depreciation of $35,870,261. b Includes 
dealers’ and farmers’ notes, $47,032,225, and accounts receivable, $21 ,537.,- 
866: total, $68,570,090; less reserves for losses of $4,800,002.—V. 118, 
p. 1672. 


Anaconda Copper Mining Company. 
(Annual Report—Year Ended Dec. 31 1923.) 


The report, dated New York, May 5, says in substance: 


Overproducticn of Copper.—At the beginning of the year 1923 there was 
every prospect that conditions in the copper industry had become stabilized 
and that it might look forward to a prosperous and satisfactory year. Sur- 
plus stocks had been consumed, production was being made at the rate 
of about 200,000,000 lbs. of copper per month, and marked activity Ee 
vailed in all lines of consumptive trade. ‘The price reacted favorably 
pe plmeeny 3 from 14%c. a pound at the inning of the year to a high 
of more than 17c. per ant we in March. ter the first quarter there was 
a notable slackening in industria) activity, followed py a diminished demand 
for the metal, notwithstanding which, production continued to increase 
throughout the year, reaching a maximum of more than 240,000,000 Ibs. 
in December. he result was an inevitable reduction in the price, which 
declined gradually as supply exceeded immediate demand, until a low 
of 12.188c. a pound was reached in October, the price closing at 12.65c. 
at the end of the year, with an ‘‘Engineering & Mining Journal-Press 
average of 14.421c. for the year. 

The total production of copper for the year is estimated at about 
2,.700,000,000 Ibs., while the appesses consumption was about 2,600,- 
000.000 Ibs., both amounts establishing new records respectively for any 
peace-time year. The most striking fact disclosed by an analysis of the 
situation is the marked increase in consumption, particularly in the do- 
mestic demand, apparent consumption amounting to 1,376, A Ibs. 
for the year, as compared with 1,104,000,000 Ibs. in 1922, an increase of 
appvestmatety 25%. ? 

Price of Copper Affects Earnings.—While the volume of business 
’s history, the low price for copper that 
prevailed during the latter of the year made it impossible to realize 
earnings commensurate with the business done. Income from sales and 
royalties amounted to $181,434,448. Operating profit and income from 
investments amounted to $22,412,863. Net profit for the year, after 
deducting all fixed charges, depreciation, and absorb: discount on bonds 
retired, amounted to $8,767,814. Four dividends of 75c. per share, total 
$9,000,000, were declared during the year. 

Corporate ——— & Transactions.—During the year the more important 
corporate transactions were: 

Ch) The urchase of 2,200,000 shares out of a total issue of 4,391,060 
shares of the Chile Copper Co. See details of the financing, &c., in V. 
116, p. 289, 406, 939; summarized, they were as follows: (a) Capital stock 
increased from 3, ,000 shares (par $50) to 6,000,000 shares (par $50). 
No additional stock was issued during the year. 851, shares were 
reserved to meet the conversion privilege of the $50,000,000 of debentures 
issued. (b) $50,000,000 of 7% Conv. Debentures, matur Feb. 1 
1938, were issued. (c) Out of a total authorized issue of $200, ,000 Ist 
Consol. Mtge. Series ‘‘A’’ Sinking Fund 6% Gold bonds, maturing Feb. 1 
1953, $107,731,00U were issued, of which $750,000 were retired t 
s fund Oct. 1 1923, leaving net amount outstanding $106,981 : 
(d) ere were retired during the year $7,731,000 of Series ‘*A’’ 6% 10-Year 


was the largest in the ry 
a 
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Secured Gold bonds, of a total outstanding at the beginning of the year of 

$24,669,000, and $23,080,100, being all of the Series “B’’ 7% 10-Year 
Gold bonds, maturing Jan. 1 1929. 

(2) The acquisition by American Brass Co. of the assets and property 

ot ee National Conduit & Cable Co., Inc. (V. 116, p. 2770; V. 117, p. 


(3) Miscellaneous acquisitions of additional mining claims and lands, 
costing $520,193. 

Construction.—During the year, in addition to renewals, replacements 
and repairs, the following are the more important items of new construc- 
tion: A fertilizer plant for the manufacture of su hosphate at Ana- 
conda, $549,895: expansion of the zinc oxide plants at East Chicago, Ind., 
and Akron, Ohio, $231,244: additional manufacturing facilities for the 
American Brass Co., $2,573,835, and other miscellaneous items, bringing 
the total to $4,196,816. 

Copper Department.—(1) Mines.—The mines produced during the year 
2,814,833 tons of ore. 8,728 tons of precipitates were produced. 

(2) Concentrator & Smelter.—At the concentrator there were treated 
2,892,071 tons of ore, 24,114 tons of slimes from the ponds, 1,147,571 
tons of copper tailings and 60,956 tens of zinc-silver tailings. 

The Anaconda Reduction Works treated for all companies 3,110,348 
tons of ore. Of the total amount, 2,735,534 tons of ore were produced 
by the mines of the company; 345,909 tons of ore were either purchased 
from or treated for other companies, and 28,905 tons of material were 
anigpes from the old plants at Anaconda and Butte. 

ere were produced 215,107,226 lbs. of fine copper, 9,279,770 ozs. 
silver and 30,063,534 ozs. gold. Of this production 200,779,688 Ibs. fine 
th per, 8,568,607 ozs. silver and 29,725,994 ozs. gold were produced for 
company. 

(3) Refineries. The refinery at Great Falls produced during the year 
205,807 .887 Ibs. of cathodes, of which 184,402,584 lbs. were melted into 


sha at that point. 
he Raritan es x Works at Perth Amboy, N. J., refined 398,294,865 
Ibs. fine copper, 20,643,095 ozs. silver and 98,913 ozs. gold. 

(4) Rod & Wire Mill.—The mill at Great Falls rolled into rods 110,058,062 
Ibs. of copper. 42,861,964 Ibs. of rods were drawn into wire, of which 
12,083,317 lbs. were made into strand. 

Zinc Department.—(1) Mines.—The Butte mines of the company pro- 
duced 42,772 wet tons of zinc ore. 

(2) Zine Reduction Works.—The plants at Anaconda and Great Falls 
treated 289,433 tens of ore and other zinciferous material. Of this amount 
47,827 tons were produced by mines of the company, 1,199 tons of material 
were from the old plants at Butte, and 240,407 tons of ore and concentrates 
were purchased. 

The electrolytic plant at Great Falls produced 140,363,645 Ibs. zinc, 
4,011,174 lbs. of zinc in dross, and residue from which there were recovered 
16,837,089 Ibs. lead, 2,376,217 lbs. copper, 3,750,529 ozs. silver and 
6,012 ozs. gold. 

Miscellaneous Products.—(1) Lumber.—The sawmill at Bonner cut 
100,436,889 ft. of lumber and purchased 9,179,413 ft., of which 53,076,446 
ft. were shipped to the departments of the company, 25,325,457 ft. were 
sold commercially, 678.166 ft. were used at the mill for repairs and con- 
struction, and 3, .123 ft. were supplied to the factory for manufacturing, 
or a total disposition of 82,080,192 ft.; increasing the stocks of finished 
jum on hand by 27,536,110 ft.; making a stock on hand at Dec. 31 
1923 of 64,481,609 ft. 

(2) Coai.—At Diamondville, Wyo., 474,090 tons of coal were produced; 
254,612 tons were shipped to other departments of the company; 184,802 
tons were sold commercially, and 34,674 tons weer used at the coal mines. 

At Washoe, Mont., 149.894 tons of coal were produced: 65,573 tons 
were shipped to other departments of the company; 80,553 tons were 
sold commercially and 3,788 tons were used at the coal mines. 

At Sand Coulee, Mont., 74,715 tons of coal were produced; 57,711 tons 
were shipped to other departments of the company; 16,743 tons were 
sold commercially, and 261 tons were used at the coal mines. 

(3) Arsenic.—As a by-product of copper smelting operations, 5,932,428 
Ibs. of arsenic were produced, of which 5,574,525 lbs. were refined. During 
the year 6,251,308 lbs. were sold and delivered at an average price of 

. und. Of this amount, 375,253 lbs. were crude and 5,876,055 
lbs. were refined. 

(4) Sulphuric Acid.—The sulphuric acid plant at Anaconda produced 
51,951 tons of sulphuric acid averaging 60 deg. Beaume. This was supplied 
to various departments of the commpeny . 

(5) Fertilizer.—The mines at Conda, Idaho, produced 31,521 tons of rock, 
averaging 32.60% P-2 O-5. Of this amount 3,188 tons were sold and 

tons were shipped to Anaconda. The peeneeee plant at Anaconda 

produced 7 ,583 long tons of treble aiperphece ate averaging approximately 

45°70 a pag Capacity of this plant has recently been increased to 120 
per day. 

(6) Metal Roofing.—Sales during the year amounted to 12,269 squares 
cones shingles and 2,991 semanas zinc shingles. 

upplementing the manufacture of pure copper shingles, a new eo 
clad shingle has been developed to meet the requirements of moderate-priced 
dwellings for a high-grade product at a popular price. A manufacturing 
plant for quantity production is now being constructed and the new product 
should be available for delivery in the summer of 1924. These shingles 
have passed the severest tests of the Board of Fire Underwriters, and have 
been awarded a Class A fire rating. 

Butte Anaconda & Pacific Ry. Co.—The railway transported 4,803,557 
tons of ore and other freight, and 104,115 passengers. ‘The gross revenues 
were $1,555,164; rental and miscellaneous receipts, $22,810; operating 
erty Pagtt®. 178; taxes, interest and rental of leased lines, $247 ,990; net 

International Smelting Co.—The copper plant treated 100,764 tons of ore 
and concentrates, from which there were produced 31,056,440 lbs. fine 
copper 1,831,917 ozs. silver and 18,371 ozs. gold. 

e lead plant treated 196.549 tons of ore and concentrates, from which 
there were produced 63,538,501 Ibs. lead, 4,495,477 ozs. silver and 10,152 
ozs. gold. From the treatment of fume and flue dust there were obtained 
369 tons crude arsenic, averaging 91.11% As-2 O-3. 

The Tooele Valley Ry. handled during the year 429,062 tons of ore and 
miscellaneous freight. 

At the Miami smelter there were trated 426,348 tons of concentrates and 
purchased ores, from which there were produced 189,900,983 lbs. copper, 
608,503 ozs. silver and 7,506 ozs. gold. 

International Lead Refining Co.—The refinery at East Chicago, Ind., 
treated 52,096 tons of purchased ore and bullion, from which there were 
wees 97,118,093 Ibs. common lead, 6,376,821 lbs. antimonial lead, 
,945,450 ozs. silver and 20,328 ozs. gold. 

At East Chicago the Pilot Plant operated from Jan. 23 to May 5, and 
from Dec. 1 to 31 1923. ‘The main plant was completed and put in opera-~ 
tion Jan. 5 and operated satisfactorily throughout the remainder of the 
year. Production of merchantable zinc oxide amounted to 6,925,425 lbs. | 

At Akron, Ojio, a French process oxide furnace was completed and put in 
operation March 1, operating to capacity throughout the remainder of the 
year. A second unit was completed and put in operation Dec. 28 1923. 
Production of merchantable zinc oxide amounted to 5,961,817 Ibs. 

Anaconda Lead Products Co.—The plant at East Chicago operated satis- 
factorily during the year. There were produced 12,607,270 Ibs. barreled 
white lead and 38,084 lbs. pulp lead. he plant is producing at the rate 
of 25 tons white lead daily. 13,505,842 lbs. white lead and 44,735 Ibs. 
pulp lead were sold. 

Walker Mining Co.—Operations at the mine were continued throughout 
the year. 166,953 tons of ore were broken. A new concentrator with 
capacity of 750 tons ore per day was completed, and began operating in 
November. 87,041 tons of ore, averaging 4.123% copper, were treated, 
from which 14,566 tons of concentrates, averaging 22.782% copper, were 
produced. The mill recovery averaged 95.58%. 14,087 tons of concen- 
trates containing 6,634,368 lbs. copper and 7,591 tons crude ore averaging 
9.75% copper were snipped to the smelter. 

Arizona Oil Co.—During the year this company produced 374,640 bbls. 
of oil. A dividend of $16 per share from depletion reserve was paid on 
Dec. 27. Anaconda company’s share amounted to $130,560 P 

American Brass Co.—The output of manufactured products of the various 
plants of the company equaled 505,518,834 lbs. of copper, brass and nickel 
silver. Production consisted of: 

Sheet metal 213,837 ,564 | Tubes 41,704,287 
Rods and wire 206,136,895 | Miscellaneous - - - - ------- 43,840,088 

Manufactured at: Ansonia, 178,150,189; Buffalo, 60,388,146; Hastings, 
22,420,180: Kenosha, 68,113,869; Torrington, 59,019,754; Waterbury, 
107,750,087: Toronto, 9,676,609; total, 505,518,834 

On Oct. 8 1923 the assets and property of the National Conduit & Cable 
Co., Inc., situated at Hastings-on-Hudson, N. Y., were purchased at 
receiver's sale for $3,000,000 (V. 117, Pp. 1558). This plant is located be- 
tween the Hudson River and the main lin 





e tracks of the New York Central ' 


RR. and is particularly well situated to handle the large metropolitan trade 
as well as export business. This plant manufactures bare and insulated 
copper wires, and lead-covered power cable. 
he New York & Hastings Steamboat Co. was also acquired as a part of 
the transaction. The Nenterage department of the Raritan Copper Works 
has been merged with it, together providing adequate facilities for hand 
on the lighterage work of the company and its subsidiaries in the New Yor 
r. 

A copper wire mill, which will have a monthly capacity of 5,000,000 Ibs. 
yy are. is under construction at Kenosha, and will begin operating in 

r , 

Anaconda Copper Mining Co.'s property at Potrerillos, Chile, has devel- 
oped 138,890,509 tons of ore assaying 1.498% copper. This tonnage was 
developed by 168 churn holes aggregating 17.9 miles in depth, and by 
drifts, raises and winzes whose aggregate length is 15.58 miles. The devel- 
opment and mine preparation are now at a point that will insure the neces- 
a” ore production on the completion of a metallurgical plant. 

he development of the Santiago Mining Co.’s properties was stopped in 

1921, the work being sufficiently advanced for Erodscton of the tonnage 
required by a metallurgical plant. Metallurgical testing of approximately 
3,900 tons of Santiago pitning Co. ores was completed by the yorhe Copper 
Mining Co. during 1923, with results that were consistent and satisfactory. 


[Signed John D. Ryan, Chairman; Cornelius F. Kelley, President.] 


RESULTS FOR CALENDAR YEARS. 
a 


1922. 1921. 1920. 
$ 3 3 


31,097,214 
2,016,017 


120,026 


x60 944,254 
6,814,730 


46,078 1,315,087 
2,302,039 
43 672,793 


175,496 462 


& rev. 


17,817,364 
51,050,621 


32,536,183 
101,610,254 











ufactured products_-__171,282,496 123,501,639 
7.232, 5,973,91 
in sundry cos 
2,913,180 
Metals & mfd. products 
Disbursements— 
Cost of mdse. sold, &._ _2'433.772 5.664.682 
Reduction expenses--_- 19,248,563 
46,569,1 9 F 
Depreciation, &c 3,822,894 ‘988,044 \ 401 4,300,349 
Int., incl. disc. on bonds 4,020,344 
9 
6,993,750 
Bal., sur. or def 
BALANCE SHEET DEC. 31. 


Receipts— 
Sales of metals and man- 
Royalties, &c 771 .973,915 
Income from investm’ts 
6,386,346 
Sales of mdse. 
from P. 8S. cos 
in process and on hand 46,402,343 
Total receipts__.____ 234,223,136 
Metals in process and on 
nd Jan. 1 43 672,792 28,705,375 
Mfg. exp., incl. selling.. 74,662,321 80,22 0 67 4,963 ,639 
Mining, &c., expense___ \43,324,427 17,943,878 
Ore purchases : ,834,51 13,813,410 
Adm. exp. & Fed. taxes. 1,147,767 42,644 1,935,452 
Total deductions 215.633,167 167,006,384 5 96,575,348 
Balance 18,589.969 8,490,078de 5,034,906 
9,830,294 4 2,343,243 
Exp. during shut-down_ 30,494 
Dividends (6%) 
def.$240,325sur3 ,539,240df17 061,189 def4 302,089 
x In 1920, includes sales of merchandise. 
[Tncluding assets and liabilities of subsidiary companies |] 
1923. 1922. 1923. 
- $ 


1922. 
TAabilities— s 
Capital stock___150,000,000 150,000,000 
Min.int.insubs. 2,045,216 3,781,413 
Secured gold bds. 16,938,000 47,749,100 
First Mtge. 6s__106 981,000 
7% debentures. 50,000,000 
Notes payable_. 1,015,998 
Div. payablI__. 2,250,000 
Accts. & Wages 
Pay'le & taxes, 
&c., accrued. 16,598,014 
Reserve for de- 
preciation._._ 30,459,238 
70,051 449 


Assels-— 
Mines and min- 
ing claims, 
land, &c_____ 125,672,944 
Buildings, ma- 
chinery, &c__105,422,847 
Invest .in sundry 
companies ___ 98,831,466 
Material & supp. 
& prep’d exp. 18,742,837 
Metals in pro- 
46 402 ,343 
Accounts receiv- 
ableand cash. 37,399,546 33,942,614 
Def'd chges., &c. 13,866,933 3,606,699 


446 338,916 343,892,782| Total ______.446,338,916 343,892,782 


Note.—In order to comply with the Government income tax require- 
ments for the purpose of computing depletion, an additional valuation of 
the mining property as of March 1 1913 has been recorded on the books of 
the company, but for the sake of uniformity the result of those entries has 
been omitted from the current statements.—V. 118, p. 2044. 


123 ,169 505 
101 689,864 
18 ,553 ,003 
19,258 ,305 
43,672,793 


44,051,714 


27,025,771 
71,284,784 











Kennecott Copper Corporation. 
(9th Annual Report—Year Ended Dec. 31 1923.) 


Pres. Stephen Birch, N. Y., April 25, wrote in substance: 


Earnings.—The income account (see below) includes only cash distribu- 
tions received on securities owned by the corporation, and does not include 
$5,700,548 received from the Braden Copper Co. on account of money 
advanced to the Braden Co., which company earned $7,209,403 in 1923. 

Operations.—Ore produced and the copper content of the same: 

% Copper. Copper Content. 
11 630 19 874.80 tong 
399,628 1.598 6,385.56 tong 


Production for shipment to smelter totaled 74,381.68 tons, containing 
49,906,680 Ibs. of copper, divided as follows: 


Tons. Tons Copper. 


% Copnver. 
wieeeith ......----cacccateae "a 19,495.5. 


Latouche 24°339.90 22.42 5,457.81 


Shipments to the smelter represented 95.02% of the copper content 
of the ore mined. 

Development.—At Kennecott there were 11,209 feet of development work 
done during 1923. At Latouche the development work done totaled 
13,515 feet: in addition, 57,762 sq. ft. of stope undercutting was done. 

Labor .—Both plants were free from labor disturbances during the year, 
but the shortage of all classes of labor during the spring and summer months 
Was more acute than usual. 

Production of Copper, &c.—Receipts at the smelter amounted to 45,326,- 
021 Ibs. of deliverable refined copper and 378,572.46 ozs. of returnable 
silver; 50,945,719 lbs. of copper and 378,572.46 ozs. of silver were sold 
during the year and taken into profit and loss. The average price realized 
during the year from the sale of copper was 14.896c. per Ib. 

Cost of producing copper delivered to consumer, after charging in de- 

reciation and taxes and crediting silver and miscellaneous earnings, but 

fore depletion, amounted to 8.35c. per Ib. 

Alaska Steamship Co.—Net earnings after taxes, depreciation and all 
other charges amounted to $292,988. During the year the freight steamers 
Santa Ana, Valdez, Juneau and Skagway, having an aggregate ng 
capacity of 8,400 tons, were sold and later replaced by two steamers, since 
renamed Tianana and Nabesna. The combined carrying capacity of the 
latter vessels is approximately equal to that of the vessels sold. he com- 

any also purchased in December a combined passenger and freight steamer 
or Alaskan service. The company had two total losses during the year, 
both being freight ships, the motorship Kennecott and the steamer Lake 
Gebhardt. Both vessels were well insured. Quarterly dividends ef 
1%% each were paid in 1923. 

Copper River & Northwestern Ry.—Operating income was $695,692. 

General.—The stockholders on April 9 1923 increased the authorized 
stock of the corporation from 3,000,000 to 5,000,000 shares, and an offer 
was made to the holders of outstanding stock of the Utah Copper Oo. to 
exchange their stock for stock of the Kennecott Copper Corp. upon the 
basis of 1% shares of Kennecott stock for one share of Utah stock. At the 
end of the year 628,702 additional shares of Utah opps Co. had 
acqured, making a total of 1,245,206 shares owned by the Kennecott C . 
at Dec. 31 1923, or 76.65% of the entire outstanding capital stock of the 
Utah Copper Co. 
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In the early part of the year all of the outstanding notes of the Copper 
Export Association remaining of the $40,000,000 originally borrowed, and 
in which this corporation participated, were taken up and cancelled. 

The world’s production of copper during the year 1923 was considerably 
in excess of that of any year before or since the war. Consumption was also 
proportionately greater, deliveries during the year being about in parity 
with production. The company had no refined copper on hand at the end 
of the year unsold. : 

Dividends.—$3 per share was disbursed to stockholders during 1923 
in equal quarterly payments. 

(The consolidated income account of Braden Copper Co. and Braden 
Copper Mines Co. is given under ‘‘ Industrial’’ items on a subsequent page. 





{Loomis, Suffern & Fernald, certiied public accountants, say in part:] 

The amount of $4,281,741 received as capital distributions on stock of the 
Utah Copper Co. has been credited to the investment account for such stock. 

The distributions by the corporation to its stockholders during the year, 
which amounted to $9,990,071, were stated as ‘‘capital distributions’’ and 
charged against capital surplus account. ‘ 

The income account includes only the sales and cost of metals which 
were sold, whether or not actually delivered to customers during the year 
Metals sold for future delivery are carried at sales price and all expenses 
incident thereto are charged against the period in which such sales are made. 
All metals and ores on hand which were unsold are stated at cost. The 
amount stated as operating revenues represents the gross price, and the 
delivery expenses are included as an item of cost.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 











1923. 1922. 1921. 1920. 
Copper prod. & sold (Ibs.)50,945,719 63,604,194 32,404,985 45,487,855 
Avge. selling price perlb. 14.896 cts. 13.605cts. 12.102cts. 17.415 cts. 
Silver prod. & sold (0z.)_ 378,572.46 413,093 390,012 507.726 
Avge. selling price per oz 80.587 cts. 99.515 cts. 99.438 cts. 101.48 cts. 
nceome Account— 
Copper revenues_______ $7,588,723 $8,653,921 $4,245,687 $7,921,928 
Silver revenues________ 305,081 411,090 387,817 515,262 
Ins. for ore lost in transit De \szeebe setae. « dee 
Total revenues__-___- $8,343,714 $9,065,011 $4,633,504 $8,437,190 
Expenses — F 
Mining and milling. ___-_ $2,565,595 $2,583,725 $1,545,813 $2,373,425 
Treatment,ref. &freight 2,148,947 73 1,481,603 2,320,535 
Selling and delivery. _-_ 225,356 327 ,204 211,937 320,163 
General expense______- 361,607 121,780 119,719 171,577 
Total expenses.______ $5,301,506 $5,913,447 $3,359,072 $5,185,700 
Net earnings........-- $3,042,208 $3,151,564 $1,274,432 $3,251,490 
Distributions received on 
securities owned___-_-_ 4,486,786 2,141,604 x143,125 1,030,890 
Interest, discount, &c.. 2,092,443 2,123,494 2,342,534 2,186,742 
Income from mines-. __- 28,486 loss5,908 19,302 7,897 
Gross income_____-__- $9,649,923 $7,410,755 $3,779,392 $6,477,019 
Deductions— 
a 20, 
Accrued taxes......_-- 275,510 122,885 131,010 151,770 
Bond interest ___.___- oo See 1,050,000 50, 939,167 
Depreciation __.______- 237 ,527 222,747 223,178 22,1 
Depletion account _-- 4,305,487 5,135,947 2,690,062 3,505,833 
yCap. distrib. fr. Utah 
a 4,281,741 i  wSnenee. sane 
PEED cc ah ieacces ——See text above———_ = ___._- 22,787,081 
Per share divs. paid_. ($3.00) a  werons (31.00) 
Amort’n of disc. on bonds 75,000 75,000 75,000 68,750 





Balance, deficit_____- $575,340 $428,832 $389,858 $1,317,686 
Profit & loss, surplus. __$14,729,645 $15,304,985 $15,733,818 $16,094,693 


_xIn addition to $1,541,260 capital distributions received from Utah 
Copper Co. credited investment account. Credited to investment 
ee Ta Lt does not include capital distribution amounting in 1920 








KENNECOTT COPPER CORPORATION BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— i $ TAabiltities— $ 
a Mining prop’y 10,270,748 14,568,825) Stated capital_.c25,000,000 15,000,000 
Constr. & equip. 633,844 1,040,558 | Capital surplusd121,360,888 88,341,083 
Investments _ _b150,281,685 99,220,576| Prop. surplus...e12,883,524 12,883,524 
Metals sold for 10-yr. 7% gold 
future delivery 1,445,618 1,797,885 bonds -...... 15,000,000 15,000,000 
Copper on hand Accts. payable. 327,096 246,068 
& in transit, Accrued interest 
unsold (at cost) 773,463 615,015 and taxes _-_- 490,915 480,053 
Ore & concen Deferred accts 14,724 13,214 
trates (at cost) 87,126 47,904! Treatment, de 
Copper warr'nts 601,080 livery & refin 
Mat’ls on hand & ing charges 
intrans.(atcost) 808,761 748,214 (not due) 354,886 452,380 
Accts. coilec’ble 597,032 839,294/| Earned surplus 
Loans affil. cos. 11,755,000 17,455,548 (after deplet.) 14,729.645 15,304,985 
Cop. Exp. Asso. 
Inc., suspense 145,142 
Bond dep. acct- — 275,000 
Deferred accts_- 578,201 644,662 
Marketable sec. 2,525,738 2,722,398 
+ eee 9,803,381 7,600,287 
> 190,161,678 147,721,307 ; ee 190,161,678 147,721,307 





a Includes organization expense, net book value after depletion deduc- 
tions. b Includes 1,245,206 shares Utah Copper Co. stock, $92,062,171; 
2,566,781 shares Braden Copper Mines Co. stock, $39,489,561. 34,237.725 
shares Alaska SS. Co. stock, $3,683,363; 500 shares Alaska Development & 
Mineral Co. stock, $62,480; 1 share Copper Export Association, Inc., stock. 
$1; 48,174 shares C. R. & N. W. Ry. Co. stock, $1; $23,020,000 par value 
.C.R. & N. W. ay Co. bonds (incl. accrued int.), $14,984,108. c Repre- 
sents 3,863,769 27-52 outstanding shares of no par value: total authorized 

ue, 5,000, shares. From conversion of bonds and exchange of 
stock and acquisition of mining property (less capital distriljutions). 
e Stated value of discovery ore.—V. 118, p. 1019. 


Chile Copper Company. 


(Annual Report—Year Ended Dec. 31 1923.) 
(Including Chile Copper Co. and Chile Exploration Co. 
RESULTS FOR CALENDAR YEARS. 


. 1923. 1922. 1921. 1920. 
Copper produced (lbs.) _204,897,590 134,568,506 54,008,065 111,130,224 
Copper sold & deliv. (Ibs) 203,801,420 144,588,097 67.823.964 96.498.116 
Gross price delivered-__ 14.677 cts. 13.540 cts. 13.7993 cts. 18.354 cts. 
Operating revenue-___-_- $29,911,105 $19,576,635 $9,359,266 $17,711,021 
Operating costs________ 12,394,688 10,411,116 6,595,449 


Deliv., selling, &c., exp_ 


8,490,961 
1,257,701 829,068 1,714,802 


$7,907,818 $1,934,749 
100,000 





Net operating income_$17 516,417 
Dividends Chile SS. Co- ’ 


$7,505,257 
250,000 





Interest & disc. received ______ 576,375 678.211 824.903 

Otherincome... 1,108,611 104.156 ; t 

Profit on undelivered — — 
copper sold__________ the ee ne 
Total income________ $20,435,665 


$8,588,350 $2,781,451 $8,675,124 
Federal taxes, 615,284 433 ,2 


Badan 11 


1,214,255 553 ,384 : 
Interest on bonds_---- ot 093 3,148,012 3,150,000 3,157,069 
Deprec'n plant & equip’'t 2,116,053 2.856.568  2'984'115 2,754,749 
i Metgesscas * aeSaee 9 1 aes 130-000 140,000 
ES ey Be ,852, 1,< f j J 
Plant superseded or aban- ° 0 ere seganeti 
ee a 2 eel vin ie 406,11 232,474 133,690 
Dividends________ (10%)10,908,8600 —______ : 











CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 
Assets— Liabilittes— g $s 


x 
Prop. investm’t 123,828,108 120,928,909} Capital stock___109,776,500 95,200,500 


Def. chges. incl. | Coll. trust bonds 35,000,000 49,799,000 
disc. on bonds 2,469,820 1,295,000 | Res. for renew’ls 
Copper Export & repl., ins., 
Ass'n, Inc__- 2 1,514,994! &c oe 7 §*;¢#seeeee 
Suppl. on hand & ChileS8S.Coloan -..-.-.. 90,000 
exp. prepaid 6,463,555 5,339,608 | Unpaid expenses 
Copper in proc. ff Sais ese 1,761,073 
& on hand___. 1,936,386 2,518,936)| Deferred credits ; 182,137 
Accts.receivable 5,660,374 2,381,121/| Int. &taxesaccr 1,226,708 697 ,661 
Securities . 10,571,438 5,755,963! Accts. & wages 
Cash &callloans 6,050,580 11,463,257| payable - 3,441,311 737,551 
Oth. curr. assets 283,730 | Surplus 6,788,807 3,013,596 
- = | 


Total _..156,980,261 151.481,5191 Total - 156,980,261 151,481,519 


—V. 117, p. 1466. 
Standard Oil Company (California). 
(Annual Report—Year Ending Dec. 31 1923.) 
President K. R. Kingsbury says in substance: 


Resulis.—Net profits for the year after depreciation, depletion, interest 
on debentures and estimated iacome taxes were $24,442,439, or 8.25% on 
combined issued capital and book surplus of $296,427,312 as of Dec. 31 
1923 and 10.50% on the issued capital. $18,016,273 were paid in divi- 
dends at the rate of $2 per share and $21,969,240 were spent for additions 
to plant investment (not including increase in inventories). 

General business conditions throughout the year were good and tne 
volume of business handled was the largest in the company’s history, but 
owing to declines in prices of petroleum products the value of sales did not 
reflect this increas volume of business. Keen competition was charac- 
teristic of the entire year. 

Crude Oil Production in California.—Due to the intensive development of 
the threee large Southern California fields, Santa Fe Springs, Huntington 
Beach and Signal Hill, production for California rapidly increased until an 
average daily production of 858,700 bbls. was reached for September. At 
this time there was a shut-in production estimated at 109, bbls. a day, 
making a peak potential production for the State of 967,700 bbls. per day 
for a month. 

The company used every effort to increase facilities to handle the oil 
that was offered it. Pi ine capacity from Southern California fields to 
tidewater was increas from 130, bbls. to 230,000 bbls. per day. 
Storage capacity was increased by the construction of 5.897 ,400 bbls. of 
steel tankage and 7,531,400 bbls. of concrete-lined reservoirs. Readjust- 
ments were made in refinery operations to permit the running of larger 
quantities of crude oil. 

Notwithstanding these increases in facilities the company found itself 
unable to handle all the oil offered unless it shut in an additional amount of 
its own production in order to provide added pipeline and storage capacity. 
Company's shut-in productioa, which on Jan. 1 1923 was 30,000 bbls. 
per day, was increased to 50,000 bbls. per day. 

During this period the company was making heavy shipments of crude 
oil to the East Coast from its plant at San Pedro. These deliveries reached 
their height in June, when they averaged 90,800 bbls. daily. The heav 
receipts of crude oil still continued and the company’s runs reached a peek 
of 288,872 bbls. for one day in Southern California alone, necessitating 
further relief. 

The maximum capacity of the pipelines from field to tidewater having 
been reached, crude oil was shipped in tank cars from Southern California 
fields over the Tenachapi Mountains to the company’s refinery at Bakers- 
field, nearly 200 miles inland, here to be run and stored for final shipment 
back to tidewater when n . During all of tnis time the company 
stored in the San Joaquin Valley fields most of the crude oil which it was 
handling in that district and supplied its Richmond refinery with Southern 
California crude oil by company’s tankers from San Pedro. These deliv- 
eries by boat ran as high as 90,700 bbls. per day. The company’s ¢ 
lines from the valley fields to Richmond refinery were reve and oil was 
[oe pas back from San Francisco Bay to the valley, a distance of about 

miles. 

The company held actual)ly less crude oil in storage Dec. 31 than on 
Jan. 1 1923, although total oil inventories incr by 8.754,592 bbls. 

s is explained by the fact that the company found it more economical to 
refine the crude as soon as possible, storing the heavy residuum in concrete- 
lined reservoirs and the lignt products in the more expensive steel tankege, 
which is made gas-tight for this purpose. The company built at its El 
Segundo refinery what is probably the largest oil reservoir of its kind in 
the world. This reservoir is concrete-lined and roofed, has a capacity of 
3,040,000 bbls. and covers an area of 17.81 acres. 

Reduction in Oil Prices —The condition of over-production caused by 
this tremendous volume of new oil caused a great slump in prices of crude 
oil and its products. Crude oi! price declines extended from 2 cents per 
barrel on the heaviest grade of refinable crude to $119 per bbl. on the 
lightest grade, while gasoline declined 8 to 9 cents per gallon. 

After the peak production of September, a rapid decline followed, as 
indicated by the December production, which averaged 706,427 bbls. per 
day, which, added to the then shut-in production, made a potential pro- 
duction for December of 813.485 bbls. per day for the State. The com- 
pany’s potential production in California on Dec. 31 was 104,000 bbls. 
per day. 

Notwithstanding this great overproduction the company continued its 
active search for new fields not only in this country but in foreign countries 
as well. 

Surplus .—In addition to the net profits of $24,442,439 there were carried 
to surplus $2,916,326, premium from the sale of capital stock, $16,724,173 
representing the value of oil discoveries, and $224,334 sundry adjustments. 

From surplus account there were deducted $19,931,315, depletion on 
appreciated surplus, and cash dividends of $18,916,273, leaving a balance 
in surplus account as of Dec. 31 1923 of $63,722,991. 

Finances.—Total capital stock outstanding on Dec. 31 1923 amounted to 
9,308,173 shares. Stockholders of record March 26 1923 were given the 
privilege of subscribing to new stock at par, at the rate of ohne share for each 
eight shares held (V. 116, p. 1190). he amount so issued was 1,024,079 
shares. There were issued to the trustees of the employees’ stock invest- 
ment and savings plan 109,023 shares at approximately the market price 
at time of issue. 

Gold Notes.—Tne $25,000,000 10-Year 7% gold debentures, due Jan. 1 
1931, were called for payment on Aug. 1 1923 at 104 and int. (V. 116, D. 
300). In lieu of these, tnere were issued $25,000,000 Serial 5‘ + gold notes, 
due $2,500,000 annually Aug. 1 1924 to Aug. 1 1933, incl. (V.. 116, p. 2779). 
91 tap en dditions to plant investment during 1923 were 

Inventories.—Inventories at the end of 1923 amounted to $62,898,360. Of 
this amount, petroleum products represent $52,282,009 and material and 
supplies $10,616,351. Inventories of petroleum products increased 
$4.651,717 and material and a oy $175,260, a total increase of $4,826,- 
977. The company actually had on hand at the end of the year less crude 
oil than on Jan. 1 1923, the increase in inventory values being entirely in 
refined products. . 

The company’s petroleum inventories increased in quantity approxi- 
mately 22%. but total value at the end of the year was only 9.77% er, 
because of lower prices of products. 

Total stocks of all products on Dec. 31 1923 amounted to 48,039,497 bbls 
(42-gallon), an increase for the year of 8,754,592 bbls., or 23.985 daily. 

Tazes.—The company paid $5,447 ,260 in taxes during 1923, as follows: 
Federal income tax (1922), $1,284,842; Federal capital stock tax, $269,431; 
franchise and licenses, $458,447; meoerty taxes, $3,434,540. 

Crude Oil Prices.—The base price of . per barrel for non-gasoline-bearing 
heavy crude remained constant throughout 1923. Prices for lighter govey 
crudes declined between the first and last of the year from 2 cents for 20-deg. 
gravity to $1 19 for 35-deg. gravity. 

Crude Oil Production.—Production of crude oil from the wells of this com- 
pany during 1923 was 28,182,315 bbls., a daily average of 77,212 bbls., as 
compared with 25,679,746 bbls. produced in 1922, or 70.355 bbls. daily. 
These figures reflect an increase in 1923 over the production for 1922, 0 
2,502,569 bbls., or 6,857 bbls. daily, equal to 9.75%. 

In July 1923, when the maximum amount of company production was 
shut in, 637 wells, having an estimated daily production of 50,079 bbls., 
were closed down. On Dec. 31 1923, 581 of the company’s wells on various 
oe gay shut in, representing an estimated total production of 


daily, as against 387 wells with a daily production of about 
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30,000 bbls. shut in at the close of 1922. 
shut-in production in 1923, if produced, would have amounted to a total 
of 13,478,500 bbls. 

During the year 84 oil wells were completed and seven dry holes were 


It is estimated that the company's 


drilled and abandoned. At the end of the year 71 strings of tools were in 
operation, 52 drilling new wells and 19 redrilling old ones. On Dec. 31 
745 oil wells and seven gas wells were producing, with 581 ready to pro- 
duce as soon as opened up. 

At Santa Fe Springs the company’s production was built up from 17,000 
bbis. daily to over 63,000 bbis. daily by Aug. 9. 

Deveiopment, &c.—During the company’s development 
Springs. a well known as ‘“Brownrigg-Keller No. 2”’ was drilled to a depth 
of.7 ,212 feet. No production was secured, but the test resulted in the drill- 
ing of what is believed to be the deepest rotary hole in the world. 

The company acquired in California 3,664 acres of new leases, bringing 
its total holdings of producing and prospective oil property within the 
State to a total of 102,258 acres, of which 44,497 acres are held under lease, 
22,747 acres owned in fee and 35,014 acres in which the company owns 
the mineral rights. 

Alaska.—The extreme weather conditions encountered in the company’s 
“‘wild-cat’’ operations in the Cold Bay District, Alaska Peninsula, delayed 
the starting of the well for several months with the result that by the end 
of the year but 1,075 feet of hole had been drilled. 

California Company (entirely owned by Standard Oil Co.).—The Cali- 
fornia Co.'s producing operations in Montana were substantially extended. 
— oil wells and one gas well were successfully completed and 11 dry 
holes were drilled and abandoned. At the close of the year four strings of 
tools were in operation. The gross production of crude oil in Montana 
was 57,687 bbis., as compared with 3,134 bbls. in 1922. The company’s 
holdings in Montana were increased by the addition of 27.905 acres, bring- 
ing the total to 79.557 acres, of which 74.415 acres are held under lease, 
fe 22 acres are held under Government permit and 3,923 acres are owned 
n fee. 

The first production of the California Co. in Texas was secured on Sept. 14 
with the bringing in of a well in the Westbrook field, Mitchell County, with 
an initial daily production of 75 bbls., which later increased to 110 bbls. 
In December the company purchased the Underwriter's Producing & Re-: 
fining Co., which held leases of 6,800 acres on which there were eight pro- 
ducing wells. There was also acquired in Texas 10,043 acres of leased land. 
The company’s total holdings in Texas on Dec. 31 were 39,408 acres. 

Foreign Producing.—(1) Argentina.—The two wells being drilled by the 
Sociedad Anonima California de Petroleos on Dec. 31 had reached depths 
of 3,210 ft. and 3,118 ft. 

(2) Colombia.—The Latin American Petroleum Corp. of Colombia, a 
subsidiary of the Latin America Petroleum Corp., in which this company 
h a controlling interest, continued drilling well No. 1 on El Carmen 
eer. which was 2,670 ft. deep on Dec. 31, and well No. 1 on the San 

nto property, which was 4,016 ft. deep on the same date. Aside from 
the activities of the Latin America Petroleum Corp. of Colombia, approxi- 
mately 63,700 acres were acquired under contract and approximately 950 
acres were purchased, making a total acreage in Colombia outside of the 
Latin America Petroleum Corp. property, of some 66,000 acres under 
contract and approximately 2, acres owned. _ 

(3) Mezxico.—Contracts were acquired by the Richmond Petroleum Co. of 
Mexico, 8S. A. (entirely owned by Standare Oil Co.), covering approxi- 
mately 2,300 acres, making a total of about 61,500 acres held under con- 
tract, all located in the Tehuantepec section of Southern Mexico. No 
drilling has yet been undertaken in Mexico. 

(4) Ecuador.—The holdings of the California Standard Oil Co. (entirely 
owned by Standard Oil Co.) were increased by 980 acres, making a total of 
ap ximately 25,700 acres under centract. One well is being drilled and 
a oom of 3,240 ft. was reached on Dec. 31. 

(3 sew Eo Islands.—The Richmond Petroleum Co. (entirely owned by 
Standard Oil Co.) continued drilling during the year, on the two wells on 
the Island of Luzon, one of which was 4,945 ft. deep on Dec. 31. Drilling 
of the second well was suspended in March at a i oo of 3,757 ft. 

Total Land Holdings.—The company controls through lease and fee 
226,223 acres ie yeesaeins or potential producing lands in the United 
States and 465, acres outside of the United States. 

Pipe Lines.—Gathering-line extensions were made to 144 new producing 
——— and the capa ty of the trunk pipe line to tide water in Southern 
California was increased from 130,000 bbls. daily to 230,000 bbls. daily. 
The cost of these pipeline extensions was $1,395,228. Receipts by gather- 
ing lines from Producing properties totaled 87,847,277 bbls., an average for 
the year of 240,678 bbls. daily, an increase over 1922 of 95,372 bbls. daily. 
375,490 bbls. were actually handled on onesingleday. Crude oil amounting 
to 57,590,386 bbls., or 157,782 bbls. daily, was purchased from approxi- 
mately 250 producers, representing 396 properties. 

Refineries.—The principal construction at the refineries was the installa- 
tion of new processes and methods previously developed by the company. 

resulted in a material increase in the refining capacity of the three 
refineries. While the average crude runs for the year were 165,827 bbls. a 
day, representing an increase of 41,096 bbls. over 1922, the company aver- 
aged for the month of July 203.577 bbls. daily. 

Sales.—During the year 78 new storage distributing stations were com- 
pleted and 157 automobile service stations added to the sales plant account. 
On Dec. 31 the company was operating a total of 626 storage distributing 
stations and 707 automobile service stations. 

Storage.—Additions to the company’s storage facilities—5,897,400 bbls. 
of steel tankage and 7,531,400 bbls. of concrete-lined reservoir storage— 
were constructed at a cost of $5,802,712. On Dec. 31 833,060 bbls. of 
steel tankage was under construction. 

Marine.—Company owned at the end of the year an ocean-going fleet of 
21 tank ships with a total bulk carrying capacity of 1,415,324 bbls., and also 
a fleet of 18 bay, river and harbor craft having an additional capacity. 
of 31,371 bbls. The company transported by its fleet during the vear 
43,352,938 bbls. of oil, an increase of 15,412,174 bbls. over 1922. The 
company acquired from the U. 8. Shipping Board the steamship ‘‘Lubrico”’ 
with a capacity of 88,233 bbls. and built and put into operation the two 
Diese} electric-drive tankers Standard Service and Alaska Standard, each 
with a carrying capacity of 13,000 bbls. 

Employees.—On Dec. 31 employees numbered 19,117. The payroll for 
the year amounted to $41,677,643. Payments covering pensions, life 
insurance, sickness and disability benefits amounted to $1,067,510, or 
2.57% of the pay-roll. y 

Employees’ Stock Investment and Savings Plan.—The employees’ stock 
investment and savings plan on Dec. 31 1923 had been operating 31 months. 
11.372 employees are participating in the plan. On Dec. 31 there were in 
the hands of the trustees 300,825 shares, represenzing credits by employees’ 
savings, company deposits, dividends, &c., of $14,862,125. 

Motor Vehicles The company increased its motor equipment 12%, 
having in operation at the end of 1923 3,286 pieces of equipment. Esti- 
mated mileage during the year of all cars was 32,550,000. 

New Home Office.—On March 10 the old office building at 200 Bush St. 
was entirely vacated and the company occupied the new building at 224 
Bush S8t. 

Los Angeles Office Building.—Yor the purpose of centralizing its forces 
in Southern California, the company purchased land at the corner of 10th 
and Hope Sts., Los Angeles, and is constructing an office building thereon. 
The new building will be eight stories in height and will have a total floor 
area of 96,000 sq. ft. 

Stockholders.—Stockholders of record Dec. 31 1923 numbered 18,025, 
an increase of 7,121, or 65.3°% during the year. 


at Santa Fe 











CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1923. 1922. 1923. 1922. 
Assets— s $ Liabilities— Ss 8 
Plant account _209,534,979 200,910,580 | Capital stock___ 232,704,322 204,787,272 
Investments in 5% gold notes__ 25,000,000 -—__..-.- 
securities ____a33,246,074 22,812,679|10-yr.7% g.deb.- _____- 000 ,000 
Inventories ____ 62,898,360 58,071,383) Accts. Payable. 10,245,292 7,501 ,030 
Accounts receiv- Fed’! taxes (est.) 6,240,986 6,850,986 
MM. wes. 55. 20,972,240 18,312,991 | Accr. deb. int__ 520,833 729,167 
Notes receivable 465,561 873,615 | Insurance res’ve 960 ,207 535,831 
Deferred charges (2,359,065  1,709,060| Merchandise due 
Cash .... . 12,508,316 3,767,545 on contract_ 867,608 1,467,906 
Suspended earns 1,722,355 1,722,355 
Surplus________ 63,722,991 57,363,307 
Total .341,984,595 305,957,854 -, eee 341,984,595 305,957,854 








a Investment in securities are at cost (substantially less than the market 
value) .—V. 118, p. 2053, 1148. 
Philippine Railway Co. 
(Annual Report—Year ended Dec. 31 1923.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


; 1923. 1922. 1921. 0. 
Total no. pass. earried_. 1,597,443 1,564,609 1,782,950 2,105,585 
No. carried 1 kilometer. 34,775,182 36,125,197 40,943,818 47,759,312 
Av. distance carr. p. km. 21.8 23.1 23 22.7 
Av. receipt per passenger $0.2123 $0.2323 $0.2340 $0.2205 
Av.receiptp.pass.p.km. $0.0097 $0.0100 $0.010: 0097 
Total No. tons fght. carr. 139,065 132 ,067 115,726 116,356 
No. tonscarried l1km__- 5,252,107 5,052,147 4,395,465  4,456.600 
Av. distance carr. p. km. 37.8 38. 38. 3: 
Average receipt per ton_ $1.5792 $1.6663 $1.7309 $1.6886 
Av.receipt per ton p. km. $0.0418 $0.0436 $0.0454 $0.0441 


INCOME ACCOUNT FOR CALENDAR YEARS. 

















Revenue— 1923. 1922. 1921. 1920. 
NS a ae $339 ,05 $363 432 $417,793 $464,237 
US ae eats 219,617 220 ,067 200 ,30:! 196,480 
Mail, express, &c______ 18,81: 21,652 22,744 26,762 
SSN. . wccuueescee 41,188 38,081 46,167 62,818 

Total revenue______-_ $618,672 $643 ,232 $687 ,010 $750,297 

Expenses— 

Maint. of way & struct. $139,308 $137,151 $159,556 $160,425 
Maint. of equipment___ 90,310 92,749 80,645 102,172 
ya a 3,185 2,987 2,934 2,945 
Transportation _______-_ 208,788 193,209 232,862 219,591 
Rs a5 os Sdéat dee 47 397 47,370 60,514 46,369 

Total oper. expenses_. $488,990 $473 465 $536,511 $531,502 
Net operating revenue_._ $129,682 $169,767 $150,499 $218,795 
Railway tax accruals___ 3,509 3,594 4,011 4,531 
Uncollectibles _...____- 150 417 331 

Railway oper.income_ $126,023 $165,755 $146,157 $213,424 
Non-operating income__ 3,138 4,150 1,738 3,801 

Gross income__-______ $129,161 $169,905 $147,895 $217 ,224 
Interest on funded debt 341,960 341,960 341,960 341,960 
Misc. income charges__-_ 4,126 4,276 8,363 3,127 
Additions & betterments Cr .680 1,115 25,487 43 ,224 

Def.transf'dtop.&1. $216,245 $177 446 $227,915 $171,086 

BALANCE SHEET DEC. 31. 
1923, 1922. 1923. 1922. 

Assets— $ $ Liabilities— $ 

nv. in road & eq_ 9,231,161 9,231,841 | Capitalstock,com. 5,000,000 5,000,000 

Contractual rights 4,999,000 4,999,000| First mtge. bonds. 8,549,000 8,549,000 

Liberty bonds___ 11,350 11,350| Philip. Govt. adv. 

Loans & billsrec’le -_____- 400 for bond interest 3,509,654 3,293,409 

Ccscecceceenan Lene 78,063 | Accts. & wagespay. 78,171 87,150 

Agts.&conduc.bal. 3,641 2,166 | Other def'd liabil_ _ 2,528 3,0 

Materials & supp 152,035 202,992] Tax Habilities.___ 4,003 2,970 

Misc. accts. rec’le_ 12,993 13,891 | Operating reserves 546 

Prepaid insur., &c. 16,212 13,170| Accrued deprecia 

P.&L., debit bal. 2,607,828 2,390,049] tion, equipment 4,727 6,768 
17,148,628 16,942,923 , ee 17,148,628 16,942,923 





Tee... 
—V. 117, p. 206. 


Virginian Railway Company. 
(14th Annual Report—Year Ended Dec. 31 1923.) 
President Clarence W. Huntington, New York April 15, 
wrote in substance: 


New Equipment .—Contracts were let during the year for the construction 
of 1,025 120-ton all-steel flat bottom gondola coal cars, 500 70-ton all- 
steel hopper bottom coal cars and 15 mallet freight locomotives with 
superheaters. 

© assist in the financing of this equipment, there have been issued and 
sold, under the so-called ‘‘Philadel-hia plan,’’ $5,700,000 5% Equipment 
trust Series ‘“‘D”’ certificates, payable in annual installments of $380,000 
beginning May 1 1924. 

All of the locomotives had been received by the end of Sept. 1923, and 
395 of the 120-ton coal cars by the end of the year. The balance of the 
120-ton coal cars and the 500 70-ton coal cars were received early in 1924. 

Funded Debt.—There were sold in Dec. 1923 $5,000,000 Ist Mtge. 5% 
50-Year Gold bonds, series ‘‘A.’’ The proceeds of these bonds, received 
Jan. 28 1924, were used in part to reimburse the treasury for expenditure 
already made upon additions to and improvements of the property, and 
the balance will be used to supplement available cash on hand and provide 
for disbursements in the early part of 1924 under the several contracts 
for additional equipment, for electrification of a portion of the company's 
line of railway, for advances made to the Virginian Terminal Ry. for 
construction of its new electrically equipped coal pier and to the Virginian 
& Western Ry. and to finance other additions and improvements. 

The total issue of bonds outstanding, amounting to $42,344,000, has 
now been listed on the New York Stock Exchange. 

The Ist Mtge. of the Virginian & Western Ry. to the Central Union 
Trust Co., New York, as trustee, dated May 1 1922, to which this company 
is a party as guarantor of the bonds to be issued thereunder, was executed 
and delivered in Feb. 1923, and this company has guaranteed $1,500,000 
of such bonds which have been issued. 

The Virginian & Western Ry. delivered the $1,500,000 of its bonds 
above mentioned to the company on April 13 1923 to apply on its indebted- 
ness to this company as of March 1 1923. 

Valuation.—Hearings upon the company’s protest against the tentative 
valuation of its property were had March 14 to 7, inclusive, May 23 to 
28, inclusive, and Oct. 8 to 12, inclusive, 1923. There will be at least one 
further hearing, probably before July 1 1924, before the company’s case 
in chief can be closed, and it may be that other hearings will be held which 
will extend into the fall of 1924. There was expended during the year 
$72,495 for work in connection with valuation, and there has been expended 
up to March 1 1924 $255,391 on this work. 

Dividends.—During the year dividends of $3 per share were paid on 
Feb. 1 and Aug. 1 on the $27,955,000 Preferred stock and $4 per share on 
Dec. 31 on the $31,271,500 Common stock. 

Capital Account.—Capital account was charged during the year with 
expenditures amounting to $3,445,961. 

Coal Pier.—The electrically operated coal pier at Sewalls Point, Va., 
authorized in 1922, should be ready for operation about Sept. 1 1924. 
In 1923 there was expended $2,198,646 by Virginian Terminal Ry. Co. 








INCOME ACCOUNT YEARS ENDING DECEMBER 31. 
1923. 1922. 1921. 1920. 
Earnings after operating $ 
Satins epeneee” 38,330,936 42,822,826 50,530,409 59,413,819 
Deduct—Deprec. & depl_ 11,756,830 12,853,012 14,192,397 9,798,565 
Int. on funded debt__ 1,541,667 1,750,000 1,670,782 iene 
Federal taxes (est.) _ _ - 590.000 1.200.000 1,079,000 7,960,000 
Net profit_________.. 24,442,439 27,019,814 33,588,231 41,655,254 
Cash dividends paid__-- 18,016,273 16,285,660 15,499,546 13.912,264 
Balance, surplus- 6.426.166 10,734,154 18,088,684 27,742,991 
Stock premium. _- 2'916,326 4.479.040 3,361,878  -_.---- 
*Discovery apprec., dep 
on sopene. uxt. & adj Dr.2,982,808 9,711,514Dr.9,074,735 36,443,548 
Additions to surplus... 6.359.683 24,924,708 12,375,828 64,186,539 
Surplus Jan tape See 57.363.307 134.679,.534 122,303,707 58,117,168 


Stock dividend (100%) - 102.240.9386 = ------ _——----. 
Surplus Dec. 31-_----- 63,722,990 57,363,307 134,679,534 122,303,707 
* Includes enhanced values due to discoveries of oil on company’sl and 
together with corresponding depletion, and is set up on books of company 
n accordance with rules and regi lations of the Internal Revenue Dept. 





upon this work. 

Electrification.—In the spring of 1923 authority was granted by the 
directors for the electrification of the company’s line between Roanoke and 
Mullens for the better and more economical handling of the increasing coal 
tonnage. The electrification includes an 11,000 volt trolley line supported 
on steel structures over 134 miles of main line track and a total including 
| double track, yard tracks and sidetracks, of 231 miles; a 50,000 k.w. steam 
generating plant at Narrows, Va.; an 88,000 volt transmission line carried 
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on steel tewers, largely across country on independent right of way; 7 
transformer stations to step-down the transmission line voltage to 11,000 
volts for the trolley wire; repair shops and inspection facilities for electric 
locomotives, and 12 electric locomotives of 3 units each. Each electric 
locomotive will weigh 625 tons. Two locomotives, one at head of train 
and one acting as pusher, will take a 6,000 ton coal train up Clarks Gap Hill 
at 14 miles per hour, and one locomotive will take a 9, ton train from 
Clarks Gap yard to Roanoke at 14 and 28 miles per hour, the lower 5 

g on the grades. The power plant, transformer stations, transmission 
line and distribution system will ve a capacity for handling an annual 
coal tonnage of 12, .000 tons. The 12 electric locomotives now con- 
tracted for will be sufficient to handle 8,000,000 tons annually. Other 
locomotives will be ordered as this tonnage increases. 

The first locomotives will be received and put into service early in 1925, 
and the electrification should be in complete operation by the autumn 
of that year. 

Pullman Contract.—Company’s agreement with Pullman Co., covering 
the operation of Pullman cars over the railway, was terminated Aug. 1 1923, 
and a new contract for a term of 15 years has been made, with the right of 
termination by either party upon 6 months’ notice to the other. 

Strikes.—The strike of the Federated Shop Crafts July 1 1922 has not 
yet been officially called off, but the company’s shop conditions became 
normal] as early as March 1923 and the shops are being operated under an 
agreement with an independent organization of employees. 

The engineers and firemen on your road struck on Nov. 8 1923, u 
few hours’ notice and in defiance of a telegraphic order from the 
RR. Labor Board, to whom the subject matter of controversy had been 
referred by the management and who had taken jurisdiction thereof. 
Interference with the company’s operations was so slight as to be negligible. 
Loyal employees and new men employed to replace the strikers have formed 
an independent Virginian organization, with which contract has been made 
for rates of pay and conditions of service, effective Jan. 17 1924. 

Coal Mines in Operation.—At the close of the year there were 115 coal 
mines, not including wagon mines, in operation on the main line, branches 
and connecting lines of the company in Virginia and West Virginia, of which 
6 began shipping during the year. 59 of the mines are served jointly by 
this railway and the Chesapeake & Ohio Ry. and one is served jointly by 
this railway and the Norfolk & Western Ry. 22 new industries located 
on the line during 1923. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


on a 
J. &. 


1923. 1922. 1921. 1920. 
Average mileage___.__- 541 53 526 in 523 
Tons (revenue) carried.- 8,399,933 7,397,025 6,376,648 7,784,517 
1,000 tons carried 1 mile. 2,984,215 2,531,936 2,308,050 2,848 ,422 
Rate per ton per mile___ 0.0606 cts. 0.0670 cts. 0.679 cts. 0.553 cts. 
Passenger carried _--_-- 1,293,800 1,117,341 1,255,608 1,226,141 
Passengers carried 1 mile 28,202.706 24.424,488 28.099,539 28.627,794 
Rate per pass. per mile__ 3.40 cts. 3.39 cts. 3.40 cts. 3.09 cts. 
Oper. revenue per mile_ - $37 .571 $35,861 $34,261 $34,683 


The usual income account was published in V.118,p. 1521. 








BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 

Assets— $ Ss Liabilittes— bY $s 
Prop’y invest’t.x113,186,456 105,898,412|Common stock. 31,271,500 31,271,500 
Inv.inaffil.cos. 14,674,618 9,102,702| Preferred stock. 27,955,000 27,955,000 
Other investm’ts 756,437 520,500 | Long term debt. 47,228,400 40,157,100 
ae 868,747 2,215,436) Traffic, &c., bal 144,337 116,641 
Misc. acc’ts rec. 226,462 259,834| Ace’ts & wages. 1,914,269 1,670,124 
Int. & divs. rec 98,085 68,561} Misc. ace’ts pay 1,833 6,556 
Mise .phys.prop. 1,352 1,100} Other curr. liab- 3,283 14,456 
Deposits -_-_----.- 576,250 4,750 | Interest accrued 492,771 416,060 
Special deposit_ 208 5| Rents accr’d,&c. 63,408 38,408 
Traffic, &c., bal 194,868 293,282) U. S. Govt. de- 
Bal. from agents 214,768 289,730 ferred liabil’s. $__._-- 390 
Materials,&c... 2,658,088  2,282,058|Other deferred 
Other curr.ass’ts 80,047 211,184 liabilities ___- 281,776 15,604 
U. 8. Govt. de- Unadj’d credits. 5,099,056 1,110,619 

ferred assets. _ 793 716| Add’ns through 
Oth. def'’d assets 11,712 188,610 surplus _-_-_--_- 634,094 617,691 
Unadjus’ddebits 1,123,205 898,663 | Profit and loss__ 19,582,370 18,845,394 

TE sab wade 134,672,098 122,235,544 Total ._____.134,672,098 122,235,544 








x Includes investment in road and equip.: Cost of road, $86,856,327; 
equip., $26,330,128.—V. 118, p. 1521. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published ir full details in last week’s 
“Chronicle” either under “Editorial Comment” or “‘Current 
Events and Discussions.” 

Railroads se Elimination of Pullman Surcharge.—Representatives of 
the Eastern, Western and Southern roads attack the prepesed removal of 
the surcharge, claiming that the roads face an actual deficit in Pullman 
operation if the surcharge is denied them, and asserting that to relieve 

man car travelers from paying the surcharge would place an added 
burden u day coach passenger for a luxury he does not enjoy. New 
York ‘‘Times”’ May 9, p. 2. 

Rail Clerks Demand Five to Siz Cents Per Hour Wage Increase.—Among 
the Eastern roads which have already received requests for advances ranging 
from 5 to 6 cents an hour are the New York Central, New York New Haven 
& Hartford, Central New England, Central Vermont, Maine Central and 
Boston & Maine. In all of these cases, with the exception of the Boston & 
Maine, the demands made are identical. There are special features of the 
Boston & Maine notice, it is learned. Executives of the roads have refused 
to comment on the move which is sponsored by the Brotherhood of Railway 
& Steamship Clerks, Freight Handlers, Express and Station Employees. 
New York “Evening Post”’ may 5, p. 20. 

New Jersey Public Utilities Commission Grants Ten-Ceni Fare for North 
Jersey Rapid Transit Co.—School children will have special rate of 6c. in 
each trolley zone and ticket-books of 50 trips are at the rate of 7c. New 
York ‘‘Evening Post’’ May 2, p. 24. 

Detroit Street Ry. Officials Refuse to Negotiate With Union Officers Who 
Are Not Employees.—A demand of 14% wage increase has been made. 

Wall Street Journal’’ May 7 and May 8, p. : 

Authorized Statistics.—The Car Service Division of the American Railway 
Association reports the following: 

Car Surplus.—The railroads on April 22 had 321.832 surplus freight cars 

good repair, an increase of 15,851 cars over the number reported on 
April 14, at which time there were 305,981. Of the total number on April 22 
189,600 were surplus coal cars, an increase compared with April 14 of 8,980, 
while there also were 98,886 surplus box cars, or an increase of 6,863 within 
the same >» posed. Surplus refrigerator cars on April 22 totaled 9,436, an 
increase within approximately a week of 1,267. Surplus stock cars totaled 
17,465, or a decrease of 1,384 compared with the number on April 14. 

Car Shortage —Reports showed virtually no car shortage on April 22. 

Matters Covered in “Chronicle” May 3.—(a) Retention of Section 15a of 
Transportation Act urged by Milton W. Harrison, Vice-President of the 
National Association of Owners of RR. Securities, p. 2142. 


Aberdeen & Rockfish RR.—WNotes Authorized.— 

The I.-S. C. Commission on April 29 authorized the company to issue 
not exceeding $50,000 6% coupon notes to be sold at not less than 92 
and use the proceeds for the purchase of 56-Ib. rail and the necessary 
accessories to replace the 40-Ib. rail now in use on about 14 miles of road. 


Alabama Great Southern RR.—Exzira Dividends.— 
The directors have declared an extra dividend of 4% of 1% on both 
the Common and Preferred stocks, in addition to the r lar semi-annual 
dividends of 344% each on both issues. The extra dividends and the 
Common dividend are payable June 28 to holders of record May 24. 
=e. stioeee yan is payable Aug. 16 to holders of record 





e 
July 1 





Androscoggin Electric Co.— Asks Fare Increase.— 

The company has applied to the Maine P. U. Commission for authority 
to increase on May 14 its through-rate of fare from Portland to Lewiston, 
Me., from 93c. to $1.—V. 118, p. 201. 


Androscoggin & Kennebec Ry.—Fares Increased.— 

The company recently received permission from the Maine P. U. Com- 
mission to file a new schedule of passenger rates in which the cash fare for 
a single zone ride will be 10 cents instead of ee prensa 9-cent charge. 
Students’ tickets in books of 100 coupons will be sold for $5.—V. 118, p.1134. 


Belton & Temple (Tex.) Traction Co.—Abandonment.— 

Street car service in Temple, Tex., has been practically abandoned. 
Service has been abandoned altogether in the northern part of the city, 
and the line serving South Temple has been shortened and several cars 
taken off. The City Commissioners of Temple, Tex., have assented to 
the abandonment of the service. Tracks of the abandoned lines are being 
taken up—‘‘Electric Ry. Journal’’)—V. 90, p. 1295. 


Brooklyn City RR.—New President, &c.— 
H. Hobart Porter, formerly Vice-President, has been elected President, 
succeeding Frank gman. who has been elected Chairman of the Board, 


new office recent reated. 
: The directors have declared a quartet dividend of 25 cents a share on 
the Capital stock, payable June 2 to holders of record May 15.—V. 118, 


p. 793, 662 
Canadian Pacific Ry.—New Chairman.— 


E. W. Beatty, President of the company, has been elected Chairman of 
the board of directors. He succeeds the late Lord Shaughnessy.—V. 118, 


.p. 1909, 1516. 


Carolina Power & Light Co.—Bonds Offered.—Bonbright 
& Co., Ine., and W. C. Langley & Co., are offering at 100% 
and int. to yield over 5.95%, $1,300,000 Ist & Ref. Mtge. 
Gold bonds, 6% Series of 1953, dated June 1 1923 and due 
June 1 1953 (see description in V. 118, p. 662). 


Data from Letter of Vice-Pres. Wm. Darbee, Raleigh, No. Caro., May 6. 

Company.—Supplies the entire electric power and light, street railway 
and gas service in Raleigh, the gas service in Durham, the electric power 
and light service in Goldsboro, Henderson, Oxford, Sanford, Dunn, Frank- 
linton, Clinton, Mt. Olive and Jonesboro, and supplies at wholesale electric 
power and light service to 16 other communities in North Carolina. Also 
owns the entire Common stock (except directors’ shares) of the Asheville 
Power & Light Co. and the Yadkin River Power Co. 

Purpose.—Proceeds will be used to reimburse the company, in part, for 
expenditures in connection with the construction and acquisition of high- 
tension transmission lines and the new wer station (of 15,000 k. w. 
present capacity and 15,000 k. w. capacity now under construction) on 


the Cape Fear River, near Moncure, No. Caro., and for other corporate 
urposes. 
— Earnings—Years Ended Dec. 31. 
Gross Inc. Net Income. Int. on Bds. Balance. 
1919 __- is .----- $1,409,465 $558,099 $174,058 $384,041 
RI osm s5-sr-oh sgn heb eames ae 1,774,539 622,188 174,054 448,134 
UE cen eee ane 1,869,187 638,978 174,025 464 ,953 
Pear 2,245,168 777 ,340 174,015 603 ,325 
EER. eae eee 2,634,493 1,029,01 261,525 767 ,492 
| RS eee eee 2,762,698 1,140,896 307 ,125 3,771 





* Twelve months ended March 31. ; : 
Capitalization Outstanding with the Public (after Present Financing). 
lst & Ref. Mtge. Gold bonds, 6% Series of 1953 (incl. 


TS B® sa eee RE I DP Ge 0 8 ICT Ie LIES. $4,800,000 
Se Sn a ee denied easogmetedseeneewnes x3 ,480,500 nme 
Cumul. Pref. stock, no par value, $7 per share perannum-- y39,650 es. 
CRD GRRE Oe WHNEDs é denn kc ccecnnececcncac<sce 47 ,875 . 





x Authorized, $5,000,000, of which $4,589,000 have been issued, con- 
sisting of $356,000 retired through operation of the sinking fund, $752,500 
pledged under the Ist & Ref. Mtge. and $3,480,500 outstanding with the 
public. No additional bonds of the 5% mortgage can_ be issued unless 
peedeet under the new mortgage - weeds? rod sinking fund requirements 
of t moregegs. oO are . 

f RE, om any operates under favorable franchises, none of 
which, with one unimportant exception, expires prior to 1942, while one 
is unlimited as to time and 22 extend to 1971 or beyond. The tra on 
lines are on private ae ernny , bee Leann in ~y or through a 

Supervision.—Operation of the properties su 
girechion and conteek of the respective boards of directors) by the Electric 
Bond & Share Co. 


Results for Calendar Years. 
1923 














. 1922. 1921. 
Gr rating earnings________--- $2,286,050 $1,992,945 $1.681,523 
Operating expenses, including taxes._.. 1,605,476 1,467 ,828 1,230,209 
N t a $680,574 $525,117 $451,314 
ole teams omnes. --------- Te er 
Total in 2B ee ee $1,029,017 $777 ,340 $638,978 
aaa wy SERPS 347,776 216,427 212,241 
Preferred dividends................ 192,760 153,211 140,65 
Common dividends____._..-------- 95,750 95,750 95,750 
Renewal & replacement res. approp-- 100,000 100,000 100,000 
8 I sss tthe nih ah add oth Aelia ho ie $292,731 $211,952 $90,330 
Income of subsidiary companies-.--_-_ 418,750 245,971 211,778 
Combined income-_-_....... .-.-.- $711,481 $457 ,923 $302,108 


—V. 118, p. 1267, 662. 


Central RR. of New Jersey.— Equipment Bonds .— 

The I.-S. C. Commission on May 1 authorized the company_to issue 
$1,370,000 5% Equipment bonds, Series ‘‘K,’’ to be sold to First National 
Bank, New York, at not less than 98% % and int., and the proceeds used 
in the procurement of equipment.—V. 118, p. 2041, 310. 


Central New York Southern RR.— Abandonment .— 

The I.-S. C. Commission on April 29 issued a certificate authorizing the 
abandonment of the company’s fine of railroad extending from a connec- 
tion with the New York Central RR. at Auburn, in a southerly direction 
to a connection with the line of the Ithaca Traction Corp. at Ithaca, a dis- 
tance of about 37 miles. 

The applicant has shown that heavy financial losses, recurring annually, 
have absorbed available funds and have made it impossible to continue 
cperation; that there is a possibility of these losses increasing, due to the 
extension of improved highways paralleling the line and the influence of 
the constantly increasing use of motor vehicles; that a material reduction in 
expenses with continued safety in operation is impossible; that there is no 
method of stimulating business or effecting operating economies without 
costly improvements impossible for it to finance; that there will be a mini- 
mum of inconvenience to the public on account of two ample and convenient 
alternate routes operated by the Lehigh Valley between Ithaca and Auburn. 

In order to give the communities affected by the proposed abandonment 
an opportunity to save the line from being scrapped, an option was given 
to a committee representing such communities to purchase the railroad and 
equipment for $150,000, which is represented to be $35,000 less than its 
net scrap value. It is stated in behalf of the committee that it was unable 
to raise that amount. The applicant states that its railroad has also been 
offered for sale to the New York Central RR. Co. but that the offer has been 
declined.—V. 117, p. 2432 


Chicago Burlington & Quincy RR.—New Directors.— 
Louis W. Hill and E. M. Shelton have been elected directors, succeeding 
R. J. Dunham and C. O. Jenks.—V. 118, p. 2178, 2034. 


Cincinnati Georgetown & Portsmouth (Elec.) RR.— 

The company has applied to the Ohio P. U. Commission for authority 
to issue $17,000 Equip: rust certificates for the purpose of purchasing two 
interurban cars.—V. 115, p. 2684. 








May 10 1924.) 
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Cleveland (O.) Ry.— To Operate Buses .— 

e company has applied to the Ohio P. U. Commission for permission 

to operate buses. President John J. Stanley announced that the company 
to operate a fleet of vot less than 50 buses to supplement electric 


roposes 
feaway service in Cleveland, O.—V. 118, p. 1771. 
Colorado & Southern RR.—Annual Report.— 











Calendar Years— 1923. 1922. 1921. 
Operating revenues___.______.____- $12,675,913 $13,196,237 $13,223,220 
RE lle ts AR INE Ra: $11,154,293 $10,894,665 $10,523,590 
it ie fl lI il 782,490 833,514 766,616 

Operating income___......... _-- $739,130 $1,468,058 $1,932,714 
Se a ee 2,480,132 1 693,016 1,955,241 

Ee ce ee $3,219.262 $3,161,074 $3,887.955 
Euseress, Pemenis, BC... n-cocccne $2,383,003 $2,326,315 $2,337,800 
i alin lil i Ll iss oS nea 680,000 . 680,000 

Hie Ret TEI eet Bene $156,259 $154,759 $870,155 


Columbus New Albany & Johnstown Ry.—Sale.— 
The directors on May 5 completed the transfer of all property of the 
ene A the Columbus Railway Power & Light Co. See also V. 
, p. 663. 


Copper River & Northwestern Ry.—Earnings.— 
See Kennecott Copper Corp. under ‘’ Financial Reports’’ above.—V. 106, 


p. 395. 
Dominion Power & Transmission Co., Ltd.—Dis- 


continues Railway.— 


President J. R. Moodie March 26 says in brief: ‘During 1923 the direc- 
tors decided that it was necessary to discontinue operating the Hamilton 
& Dundas Ry., and this decision was given effect on Sept. 5 1923, and as 
an operating concern the history of this road may be considered as concluded. 
What disposal of the properties of the Dundas Ry. Co. will be made is not 
yet known.” See also V. 118, p. 1910. 


Duluth South Shore & Atlantic Ry.— Annual Report.— 
—< ar perate a —<_ae & = 











Calendar Years— 923. 922. 20. 
avy. mileage operated __ 591.30 591.30 591.80 600.42 
enue— 
t¢cccstnbaseotachid $3,643,543 $2,733,741 $2,722,401 $3,576,909 
pee 468 ,162 222,759 130,189 425,252 
/ ESE Eaeapes 1,210,969 1,083,944 1,161,074 1,369,903 
Ne ae wits 77,789 77,913 105,265 147,759 
Oe a akc 5,2 774 73,599 59,871 
Miscellaneous ---..----- 375,532 305 ,679 272,335 370,195 
$5,861,203 $4,495,812 $4,464,863 $5,949,891 
Expenses— 
Maint. of way & struc... $827,019 $729,395 $866,807 $1,153,841 
Maintenance ofequipm't. 899,411 688,551 970,809 1,063,889 
Traffic expenses_______-_ 79,325 80,715 80,128 65,572 
Trans ation expenses. 2,679,663 2,264,069 2,420,042 3,076,865 
Miscellaneous operations_ 69,953 65,972 80,835 87 457 
General expenses_______-_ 141,943 135,079 147,831 151,077 
n for investment Cr .2,387 Cr.1,989 Gime - ~«anduws 
CO $4,694,925 $3.961,793 $4,565,202 $5,598,701 
Net operating revenue_-__$1,166,277 $534,019 def$100 339 $351,189 
"eee SOCPUEG.....-.ccce 347, y j 356,028 
Uncollec. railway revenue 1 306 436 
Operating iincome_-_--- $818,513 $150,094 def$457,869  def$5,275 
Non-operating income--- 96,166 56,525 eee > > ieee 








Gross income________- $914,678 $206,619 def$422,679 i --.-... 
Interest, rentals, &c__.__ 1,095,174 933,829 A Ne, Eres Sees 

Net deficit........... $180,496 $727.200 $1,582.852 } }+32«+..-.... 
—VvV. 118, p. 663. 


Eastern Texas Electric Co.—Re-incorporated in Dela- 


ware—New Financing Program. 

The plan to form a Delaware corporation which will acquire and hold all 
the stock of the present Eastern Texas Electric Co. (Texas), and also 
stocks of companies organized to purchased the Lake Charles or other 
properties, has been declared operative. The present Texas corporation 
will continue to operate its present properties, and its 5% Mtge. bonds 
due Nov. 1 1942 and 7% Conv. notes due May 1 1925 will not be disturbed. 

The financial structure of the Delaware corporation provides for the 
issue of Preferred stock in series and of Common stock without par value, 
thereby furnishing a more flexible and economical method of financing 
construction requirements. 

A letter to the stockholders outlining the plan further, 
says: 

Company has an opportunity to purchase the properties of companies 
now doing electric light, power, gas, street railway, ice and coal] businesses 
in the City of Lake CHvarles, La., which is located about 60 miles east of 
Beaumont, Texas. The population served is approximately 15,000 and 
the annual gross earnings are over $500,000. It is believed that these 
poooeee can be advantageously operated and financed in conjunction 
with the present properties of this company. Their acquisition, however, 
is contingent upon obtaining satisfactory franchises. 

When originally organized and financed in 1922, company was a Maine 
corporation. In 1918 the four operating companies were consolidated 
into the present Texas company and its securities exchanged for those 
of the Maine corporation. his change has proved to be advantageous 
in operating and financing the present properties, but it is now possible 
and desirable to provide a financial structure which will enable the company 
to more satisfactorily meet additional capital requirements, and at the 
same time secure charter rights not in the present charter or permitted 
under Texas laws whereby it will be possible to acquire desirable properties 
which will strengthen and diversify the company’s business. 

Stockholders of the present Texas company will exchange their cer- 
tificates for stock of the Delaware corporation as follows: 

he Delaware corporation will have the same name—Eastern Texas 
Electric Co.—and its authorized capitalization will be initially as follows: 





Pref. stock, Series ‘‘A,"’ 7% cumul. (par $100) red. at $110____- 25,000 shs. 
Common stock (without par value) upon which it is expected 
dividends can be initiated at the rate of $5 per share____-_-_-_- 78,000 shs. 


Pref. stock, Series ‘‘A,’’ of the Delaware corporation authorized initially 
will enable the company to exchange its 7% Cumul. Pref. stock, share 
for oe for the 14,000 outstanding shares of 6% Pref. stock of the Texas 
corporation. 

ommon stock (without par value) of the Delaware corporation author- 
ized initially will enable the company to exchange 32,894 shares for the 
16,447 shares of Common stock of the Texas corporation now outstanding 
on the basis of two shares without par value for one share of the present 
Common stock of the Texas corporation of the par value of $100, and to 
offer to the holders of the $1,255,300 outstanding 7% Conv. notes of the 
Texas corporation due May 1 1925 the privilege of converting their notes 
into 25,106 shares of Common stock of the Delaware corporation on the 
basis of two shares without par value in lieu of one share of the Common 
stock of the Texas corporation of $100 par value—subject to the payment 
of a premium at the rate of $4 for each $100 face value of notes converted 
and all other terms of conversion provided in the notes. 

After the exchange aid conversion on the basis above mentioned, there 
will remain 11,000 shares of Pref. stock and 20,000 shares of Common stock 
available for financing from time to time construction requirements and 
the acquisition of Lake Charles or other properties. To the extent that 
the holders of convertible notes do not take advantage of the conversion 
privilege, there will be available also for such purposes Common stock 
thus released.—V. 117, p. 2109. 


El Paso Electric Co.—To Form New Delaware Company 
so as to Provide Fund for 1924 Construction Program.—Secre- 














tary H. T. Graham in a circular April 30 to the stockholders 
Says in substance: 
The company must finance in 1924 a construction 


am to the extent 
of approximately $1,600,000. The principal expenditures consist of the 
installation of an additional 15,000 k.w. unit in the power station at El Paso 
estimated to cost $1,030,000. the construction of a new toll bri across 
the Rio Grande River at Stanton St., El Paso, estimated to cost $200,000, 
and $275,000 for the papase of the electric light and ice property at 

Las Cruces, N. M.., including provision for a transmission line from El] Paso 

to Las Cruces as soon as mended. 

The present financial structure of the company was established nearly 
25 years ago when the substantial growtu of the a and the decided 
change in money market conditions which has taken place could not be 
foreseen. Owing to the fact that the issue of Collateral Trust 5% Gold 
bonds, due 1932, was limited to $1,000,000 and that 6% Pref. stock could 
not be sold, the growth of the property has been financed during the past 
10 years through the sale of short term notes, which have been renewed 
pian | time to time, the issue of additional Common stock and undistributed 
earnings. 

The 1924 requirements could be so financed and it is planned to use part 
of the authorized but unissued $1,450,000 coupon notes, due July 1 1525 
to provide a nee of the money needed. It is felt, however, that rather 
than issue additional Common stock at this time, the company should be 
enabled to permanently finance the greater pose of these requirements 
through securities senior to the Common stock. 

As a first step in this direction it is desirable to provide for a Preferred 
stock issuable in series which may differ as to dividend rates, redemption 
ie &c., so that it may meet requirements of varying market conditions 

the future. It also seems desirable to provide Common stock without 
par yaue which may be issued at such prices as market conditions may 
require. 

While this can be accomplished by an amendment to the present charter 
there are vee to be obtained by the organization of a new corporation 
in Delaware which will ultimately displace the present New Jersey corpora- 
tion and hold the securities of the subsidiary operating companies. 

To accomplish this, it is proposed that stockholders exchange their stock 
certificates of the New Jersey corporation for those of the Delaware corpora- 
tion. The plan is briefly as follows: 

The Delaware corporation (with probably the same name) will have an 
authorized capitalization as follows: 

Pref. stock, series ‘‘A,"”" 7% Cumul. (par $100) without sub- 
scription rights—red. at 115—entitled to a div. of 344% on 
July 15]1924 & thereafter to quarterly divs. of 1 34 % (Jan. ,&c.) 
in each year beginning Oct. 15 1924-.---..--.__..-...---.- 30 

Pref. stock, series ‘‘B,’’ 6% Non-Cumul. (par $100) with sub- 
scription rights to increases in Com. stock (con. at any time 
prior to July 1 1927 into series ‘‘A,’’ share for share)—red. at 
110—entitled to a div. of 3% on July 15 1924, and thereafter 
to quarterly dividends of 144% (Jan., &c.) in each year beg- 
ginning Oct. 15 1924 (See x) 

Common stock (without par value) -_.....-...-------------- 58,282 shs. 
x Series ‘‘A’’ and “‘B”’ have like preferences as to both assets and earnings, 

except as to dividend rate and the cumulative provision of series ‘‘A."’ 

The amount of series ‘“‘B’’ to be initially authorized will be limited to the 

number of shares required for issue to holders of the 6% Pref. stock of the 

New Jersey corporation who do not elect to take 7% Cumul. Pref. stock, 

series ‘‘A,’’ of the Delaware corporation as determined by the depositary.) 

Holders of the 10,000 ar og mee | shares of 6% Non-Cumul. Pref. stock 
of the New Jersey corporation, including 2,163 shares in its treasury, will 
be given the option to take, share for share, in exchange therefor: 

ither (1) 7% Pref. stock, series ‘‘A,”’ of the Delaware corporation, not 
carrying subscription rights, but carrying cumulative dividends, or (2) 
6% Non-Cumul. Pref. stock, series ‘‘B,’’ of the Delaware corporation, 
carrying subscription rights to Common stock. 

Holders of the 29,141 outstanding shares of Common stock of the New 
Jersey corporation will be entitled to receive in exchange therefor 58,282 
shares of Common stock without par value of the Delaware corporation, 
or in other words 2 shares of Common stock, without par value, of the 
eens + corporation, for each share of Common stock of the New Jersey 
corporation. 

f the 30,000 shares of the Preferred stock, series ‘‘A,’’ to be initially 
authorized, 20,000 shares will be available and issuable in the discretion of 
the board of directors for financing part of the 1924 construction program 
and for future requirements. 

Stockholders, both Preferred and Common, are urged to deposit their 
stock on or before May 15, with Stone & Webster, Inc.—V. 116, p. 1388. 


El Paso & Southwestern Company.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue_-$12,649,044 $11,389,664 x$10,868,798 $11,865,369 
Operating expenses_. 9,329,82 7,727 063 x8 ,439,019 826,313 


,000 shs, 


to 
a 


‘ , 











Taxes, &c...-...-_- 1/114/133 981,027 1,086,695 —1,110,156 
Miscellaneous exp... _ _------ 15,027 26,186 4,301 
Operating income___ $2,205,085 $2 ,666 547 $1,316,898 $1,924,599 
Non-opering income. 1,875,974 1,588,112 1,638 ,396 y2,602,695 

Gross income. -- -_- $4,081,059 $4,254,659 $2,955,294 $4,527 ,294 
Interest, rents, &c... 2,376,964 2,308 ,793 1,628 ,059 2,427 499 
SES ancchanse l, ’ 1,500,000 1,327 ,235 2,000 ,000 

ais $141,505 $445,866 ...---- $99,795 


45,866 
x Does not include Federal lapover. y Includes $1,002,481 estimated 
amount oe sevens due from U. 8. RR. Administration for guaranty period. 
—Vv. Pp. . 


Federal Light & Traction Co.—Eztra Dividend.— 

An extra dividend of 75c. per share in 6% Cumul. Pref. stock has been 
declared on the Common stock, in addition to a Fasveny, eash dividend 
of $1 per share, both payable July 1 to holders of record June 14. Like 
amounts were paid April 1 last. From April 1923 to Jan. 1924, inclusive, 
75 cents in cash and 75 cents in 6% Pref. stock were paid quarterly on the 
Common shares. 

The directors have also declared a regular quarterly dividend of 14% 
on the Preferred stock, ‘eee May 31 to Preferred stockholders of record 
May 15.—V. 118, p. 1392. 


Florida Western & Northern RR.—Guaranteed Bonds 
Sold.—Dillon, Read & Co., Ladenburg, Thalmann & Co., 
Kissel, Kinnicutt & Co., New York, and Citizens & Southern 
Co., Savannah, Ga., have sold at 100 and int. $7,000,000 
Ist Mtge. Sinking Fund 7% gold bonds, Series “‘A,”’ carrying 
title to Common stock of the Florida Land & Development 
Co., which stock in the amount of 10 shares for each $1,000 
bond will be deposited with the trustee, deliverable without 
cost not later than May 15 1929 or on prior redemption 
of the bond. 


Dated May 15 1924. Due May 151934. Denom. $1,000 c*. Callable 
at 104 and int. on any int. date on 60 days’ notice up to and incl. May 15 
1930, and thereafter prior to maturity at \% of 1% less for each subsequent 

lf year. Int. payable M. & N. 15. Chase National Bank of the city 
of New York, trustee. The corporation will pay Federal! normal income 
tax, deductible at the source, up to 2%, and will refund the Penna. 4-mills 
tax and the State tax in Connecticut up to 4 mills and the Massachusetts 
income tax up to 6% annually. Prin. and int. payable at office of Dillon, 
Read & Co., New York. 

Listing.—It is expected that application will be made in due course to 
list these bonds on the New York Stock Exchange. 

Sinking Fund.—Annual sinking fund of $210, to purchase or redeem 
bonds beginning May 15 1926. 

Guaranty.—Unconditionally guaranteed as to principal, interest and 
sinking fund by indorsement by Seaboard Air Line Ry. 


Data from Letter of S. Davies Warfield, President Seaboard A. L. Ry. 
Company .—Will form an integral extension of the main line of the Sea- 
board Air Line Ry. from Coleman, Fla., south to West Palm Beach, thus 
giving the Seaboard Air Line its own line from Richmond to West Palm 
each (954 miles) on the east coast of Florida, making this line strategically 
of prime importance from the standpoint of both freight and passenger traffic, 
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In connection with the Tampa line of the Seaboard Air Line the Florida 
Western & Northern RR. will form the only line of railroad across the 
southern portion of the insula of Florida, and will shorten the present 
railroad route between West Palm Beach and Tampa by 326 miles, and will 
reduce the present passenger train schedule of 24 hours to about 6 hours. 

The new line traverses a rich citrus fruit and vegetable producing territory 
much of which is now without railroad facilities, the traffic from which in 
large part will move the full l of the Seaboard Air Line's main line. 

Estlmated Earnings .—It is est ted that the aggregate annual earnings 
of the Florida Western & Northern RR. and the Seaboard Air Line  & 
earnings on traffic interchanged with the Florida Western & Northern will 
be $4,407,200 pow revenue and $1,712,900 net revenue. These estimates 
are concurred in by Coverdale & Colpitts, consulting engineers. 

Lease .—Seabo: Air Line Ry. will lease the Florida Western & Northern 
RR. for 999 years at a net rental maintenance, taxes, &c., of not less 
than $800,000 a year. Income of the Seaboard Air Line Ry. in 1923, after 
payment of all rentals, amounted to $8,367,625 before interest. (See 
report in V. 136. p- 2193.) 

Security .—Bo: will be the direct obligation of the Florida Western & 
Northern RR. Secured by a direct first mortgage on approximately 238 
miles of railroad with low grades and laid with 100-lb. rails and on all rail- 
road property hereafter acquired, and will be further secured by the pledge 
of the lease of the railroad to the Seaboard Air Line Ry. and of all the Com- 
mon stock of Florida Western & Northern RR. 

Florida Land & Development Co.—Will promptly purchase upwards of 
150,000 acres of land (having already under option or control an acreage 
in excess of that amount), most of it heretofore without railroad facilities, 
along the right of way of the Florida Western & Northern RR. This land 
is exceptionally well adapted to the growing of citrus fruit and vegetables 
and is Suncepeiele of intensive agricultural development. It is pr 
to sell the land when its value has been enhanced by the easy accessibility 
afforded it by the new railroad. The Seaboard Air Line Ry. will subscribe 
at par for $2,000,000 of the Pref. stock of the land company, as required 
to enable it to complete its contemplated land purchases. In connection 
with its subscription for Pref. stock, the Seaboard Air Line Ry. will uire 
140,000 (the entire authorized issue) of the Common stock of the 
land company, of which 70,000 shares, or 10 shares for each bond, will be 
set apart, by deposit with the trustee, for the holders of the Series A bonds. 
Thus one-half the profit in the land company will accrue to the benefit of 
the holders of the ies A bonds through delivery of such stock to the bon- 
holders without cost not later than May 15 1929. 

Issuance.—Subject to the approval of the I.-S. C. 


Gary (Ind.) Street Ry.—Bonds Authorized.— 

The Indiana P. 8. Commission has authorized the company to issue 
$643,000 5% gold bonds and $140,000 Common stock at 75. The proceeds 
are to be used to pay for additions and betterments to the property.— 
V. 115, p. 2477. 


Havana Elec. Ry., Light & Power Co.— Annual Report. 
1923 92: 


Calendar Years— 923. 1922. 1921. 1920. 
omuags. $13,458,064 $12,910,707 at ee yy $11,477 ,937 
i $ > g 


Gross earnings - 
Oper. expenses & taxes.. 6,571,341 6,308,968 344 6,448,452 


Commission. 





"$6,601,739 





Net income. $6,286,723 $5,506,309 $5,029,485 
Miscellaneous income - 396,270 189,053 122,767 47,784 
Total net income- $7 282,993 %6,790,792 .629,076 $5,077,269 


$1,087,008 
1 258.613 


$1,117,166 
1,258,607 


Lixed charges_ 


$5 
- $1.009,011 $968 ,759 
Preferred divs. (6%) - 1 


.258,709 1,2: 


Common divs. (6%) 896,619 896 649 96, 71 896,900 
Deprec. & conting. res__ 3,350,368 2,900 ,000 1,923,879 1,222,987 
Balance, surplus- $660 ,233 $648 522 $540,606 $729,914 


—V. 116, p. 2248. 


Hestonville, Mantua & Fairmount Passenger RR.— 
Bonds Sold.—Dillon, Read & Co. announce the sale at 100 
and int. of $1,250,000 Extended Consolidated (Now First) 
Mortgage 54% Gold bonds. See offering in V. 118, p. 2179. 


Honolulu Rapid Transit Co., Ltd.—Fares.— 

The company has applied to the Territorial P. U. Commission for per- 
mission to increase fares in Honolulu from 5 to 614 cents, or 4 tokens for 
25 cents.—V. 118, p. 663. 


Hornell (N. Y.) Traction Co.—To Abandon Line.— 

It is announced that car operations on the north Hornell line will cease on 
May 14. Application will be made to the New York P. 8. Commission 
for permission to tear up the tracks.—V. 118, p. 2179, 2042. 

Huntington (L. I.) Trac. Co., Inc.—Abandonment.— 

The New York P. 8. Commission has authorized the company to abandon 
that part of its road between Huntington Station and Siding 7, about 
three miles.—V. 118, p. 550. 

Illinois Power & Light Corp.—L£arns. Cal. Years.— 

[Of Companies and Properties Now Constituling Ill. Power & Lt. 

1923. 1922. 1921. 


Corp.| 
1920. 
Gross earns. from oper.: 


Electric light & power $12,400,996 $10,442,752 $9,209,945 $7,891,608 
CE dink ow eRe 2,195,048 1,623,825 302,671 
Interurban lines 6,676,610 6,939,641 7,161,773 7,175,661 
& Ra ee 5,178,391 4,506,913 4,596,797 4,714,117 
| as ee sae 620,363 574,258 527 455 557 ,247 
| 7 100,191 90,416 77 873 71,926 
Miscellaneous 231,770 315,583 302,216 381,141 


Total gross earnings. _ $27 930,855 
Oper. exp., maint. & tax 18,811,807 


Net from operating.__ $9,119,048 
—V. 118, p. 2042, 1772. 
Interborough Rapid Transit Co.—Zarnings.— 
Net Earnings of the Interborough System Under the Plan. 
Month of 9 Mos.end. 


$25,064,611 $23,499,883 
17.746.169 17.066.429 


$7,318,443 $6,433,455 


$22,094,371 


16,352,776 


$5,741,595 


























Mar. 1924. Mar.31 ’24. 
"TGR BOVERI. 6 cic a occ nnewe ach Se do tie ote i on a $5,230,743 $43,220,346 
Operating expenses, taxes and rentals paid city 
i es Lk ou winembbtnenbhandns 3,338,803 29,330,442 
$1,891,940 $13,889,904 
Maintenance in excess of contractual provisions... Cr.$34,534 $1,551,016 
Income available for all purposes____.._..-____ $1,926,475 $12,338,889 
Interest on I. R. T. ist Mtge. 5% bonds_________ 672,347 6,049,568 
Interest on Manhattan Ry. bonds-------__-____ 150,687 1,356,180 
Interest on I. R. T. 7% Secured notes_.--..____- 187,578 1,683 ,676 
Interest on I. R. T. 6% 10-Year notes__________ ,007 174,568 
Interest on Equipment Trusts--.......--.----_- 6,300 53,620 
Miscellaneous income deductions---_-..-_-_-__-_ 42,555 425,858 
Earns. without deducting sinking fund on the 
I. R. T. lst Mtge. 5s which, under the plan, 
does not become operative until July 1 1926, but 
which must be deducted from earnings of the 
system before arriving at the sum available for 
dividends on Manhattan stock--__-_-__________ $844,001 $2,595,418 
Dividend rental on $60,000,000 Manhattan stock 
a al ah ath dite ws So en ws gids te eee wv 200,000 1,800,000 
Balance - --- -..-.-------.----.---.-.----._. $644,001 795,418 
Reconciliation with Report to Transit Commission. 
Net corp. inc. as reported to Transit Commission. $428,474 $718,934 
Maintenance in excess of contractual provisions.. def34,534 1,551,016 
$463,008 def$832,081 
Deferred sinking fund (accrued but not paid) _--__-_ 180,993 1,627,500 
Bs SOUS WN decides nn ccbkésdcscu-s $644,001 $795,418 


Note.—From the commencement of operations under Contract No. 3 
eae ~ —_ yond ng FE _ hy the poo ow ay include 
all repo of opera’ expenses oO @ gross opera revenue 
upon the Manhattan Division and 17% on the Subway Division, to cover 








maintenance and reciation. These are the percentages fixed for the 
first year of operation in each case. Negotiations have been 
between the company and the Commission ever since the end of the first 
year to determine what, if any. changes in these percentages should be 
made for subsequent years. Prior to the commencement of the current 
fiscal year the amount expended in excess of 14% upon the Manhattan 
was approximately offset by the amount under 17% expended upon the 
Subway Division. But during the current year there have been 
continue to be expenditures upon both divisions considerably in excess 
of the tentative percentages provided for the first year. Such excess 
expenditures are largely the result of deferred maintenance in recent years, 
the changes in the value of the dollar and the uneconomical methods of 
doing the work caused by delays on the part of the city to furnish sh > 
yards and other facilities required by the agreements with the city. The 
expenditures for maintenance in excess of the amounts therefor, uded 
in “operating expenses, taxes and rental paid city for the old subway,”’ 
are shown hereinabove as ‘‘maintenance in excess of contractual provisions.”’ 
No accrual has been made for Federal taxes on income. Somgiete 
qamotes is claimed because of the profit sharing contracts with New York 
wv. 


President Frank Hedley, in connection with the earnings 
statement, said: 

The net earnings for March 1924 were $463,009, but the company is 
still $832,081 short of earnings to pay its fixed obligations and operating 
expenses for the 9 months ended March 31 1924. 

he expenditures for maintenance during this period have been 1,551,- 
016 in excess of the tentative percentages for maintenance provided in the 
contracts with the city. This excess has been due in part to the high 
cost of labor and materials. In the hope of effecting some saving in these 
expenditures, I have recently reques the members of our Brotherhood 
to consider a reduction of 5% in their pay, commencing July next. It is 
os c* on this subject will be started in the near future. 
—V. ae : 


Indiana Harbor Belt RR.— quip. Trusts .— 

The wig | has applied to the I.-8. C. Commission for authority to issue 
$375,000 5% Equip. usts. While no arrangements have been made for 
their sale, the “yy! is negotiating with J. P. Morgan & Co. and expects 
to sell them to that firm at 97.56. Proceeds will be used to acquire 10 
locomotives.—V. 117, p. 1461. 


Indiana Service Corp.— Resignation.— 
Samuel W. Greenland has resigned as Vice-President and Gen. Mgr., 
effective May 15.—V. 118, p. 84 


Lehigh & Hudson River Ry.—Annual Report.— 
Calendar Years— 1923. 1922. 
Railway operating revenues____________________ $3,117,709 4 
Railway operating expenses 2,193,039 1,947,728 














Railway tax accruals____________ ik abe ee ee 155,608 163,331 
Uncollectible railway revenues____.........-_-- 22 euenin 
Railway operating income__________________~- $769,040 $301,700 
Pome I anc en cocmenetciuwseone 101,704 46,9 
NN; nn de tk eewan $870,745 8, 
Deduct—Hire of equipment-__________________-_~- 101,813 95,414 
en ub andmema 143,749 112,534 
mterent Ge Ge Geerued... ... . .. - eccccccecuccce 208 143 
PEEPOGEEROOU GNU... oo manccamcunacncceces< 32 1,907 
EEE Ee a a ER $624,942 $138,641 
TS SRG ae a agg 2,073,445 2,044,006 
Profit and loss adjustments_____._____________- Dr.2.159 Cr.267,357 
Dividend appropriations._._................--- 470,700 376,560 
OG Ps Secncncecnndnwecoesoce 2,225,527 $2,073,445 


V. 115, p. 2159. 
Lehigh & New England RR.— Report — 
1923. 192: 











Calendar Years— 922. 1921. 
Total railway operating revenues____ $5,843,136 $4,597,073 $4,775,737 
Total railway operating expenses __-_ 4,468,245 3,664,039 3,795,741 
Railway tax accruals_......._....- 224,979 219,424 226,437 
Uncollectible railway revenues___-__-_ 98 —  @@aaee 

Total railway operating income____ $1,149,814 $713,584 $753,560 
Non-operating income__._________- 258,361 171,833 364,610 

I en ne $1,408,175 $885,417 $1,118,169 
Joint facility, &c., rents.__.___._.._.- 106,427 96,129 85,340 
Miscellaneous tax accruals__________ 891 479 611 
Interest on funded & unfunded debt __ 301,801 308,740 319,073 
Amortization of disct. on funded debt 5,374 5,826 6,342 
Miscellaneous income charges_______ 17,787 90,045 4,396 
Income applied to skg., &c., res. fds_ 8,910 8,206 6,489 
IN il eg ._.(38%)204,000 (10)680,000 (10)680,000 

Balance, surplus___._._.._...._.._. $762,984 def$304,013 $15,916 


—V.110, p. 2075. 
Long Island RR.—E£quipment Trusts.— 


The I.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $1,875,000 5% Equipment Trust certificates, 
Series **F,’’ to be issued under an agreement dated April 1 1924 and sold 
to Kuhn, Loeb & Co. at not less than 97.56 and dividends, in connection 
with the procurement of certain equipment.—\V. 118, p. 1911, 1905. 


Marion & Bluffton Traction Co.—Acgquisition.— 

The Indiana P. 8. Commission has authorized the company to acquire 
the Geneva Light & Power Co., for it is said, $65,000, of which $50,000 is 
Ravelie in cash and the remaining $15,000 in bonds of the Marion Co. 

he Geneva properties furnish light and power to Vera Cruz, Craigville, 


Linn Grove, Berne and Geneva, Ind., and Chattanooga, O.—V. 118, p. 1520. 


Maumee Valley Ry.—Ousted from City.— 

The City Council of Maumee, O., recently passed an ordinance ousting 
the company from operation within the city limits. The ouster was the 
result of a controversy between the city and the company over the improve- 
ment of the main highway from Toledo to Maumee. The company, it is 
said, will appeal to the Ohio P. U. Commission.—V. 117, p. 1347. 


Mineral Range RR.—Annual Report.— 




















Cor porate-———— —Corporate & Federal— 
Cal.ndar Years— 3. 1922. 1921. 1920. 
Avge. mileage operated __ 98.85 98.36 101.11 101 11 
| Ree ree $255.439 $182,050 $188,970 $327 .984 
ST DON. o cite me emern 178,297 112,240 59,826 309 696 
| are ee 2,891 3,809 4,215 3,938 
I ss sn Sis san itr enc os 3,600 4,390 2,999 1,84: 
OE eet 9,964 8,741 8,1 4,986 
Miscellaneous... --....-.- 21,943 16,435 14,952 21,170 
ks reek cancels $472,133 $327 ,665 $279,150 $669,619 
Expenses— 
Maint. of way & struc... $93,655 $95,192 $80,787 $183,741 
Maint. of equipment _-__-_ 90,159 61,085 87,949 254,459 
Traffic expenses-_------- 4,1! 4,120 70 4,188 
Transportation expenses. 213,192 187 ,239 217,299 408,914 
General expenses__-__-_-_-__ 14,517 13 533 14,939 15,646 
Transp’n for investment_ Cr .242 Cr.16 os ee Ss 
RLY. ks te gi tines Sates $415,433 $361,154 $405,649 $866 948 
Net operating revenue___ $56,700 def$33,489 def$126,499 def$197,329 
Taxes accrued_.....---- 52,013 67,110 :782 62,147 
Uncollec. railway revenue ee See 
Operating income__-_-_- $4,631 def$100,599 def$188,303 df$e259,498 
Other income. -.-.......-- 45,520 25,989 SE35b | ‘nvkdus 
Gross income--_-_-.--.-- $50,151 def$74,609 def$164,192  $------ 
Interest, rentals, &c____- 84,392 87,038 ke» PE Re 
ne $34,240 $161,648 $251,930  -....- 


—V. 113, p. 417. 
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Minneapolis & St. Louis RR.—Certificates Sold. 
—The entire issue of $750,000 receiver’s certificates has been 
placed privately by the Minneapolis Trust Co. of Minneapolis. 


The certificates bear 544% and are dated at various times from Apri! 
30 to May 6 1924. Each certificate matures 60 days after its date of issue. 
Of the total amount of certificates issued, $500,000 were used to pay 
current bills and $250,000 to make certain specified payments ordered 
by the Court.—V. 118, p. 2179, 2042. 


Mobile Light & RR. Co.—To Abandon Lines.— 

The Alabama P. 8S. Commission on April 19 authorized the company 
to take ups tracks and to abandon service on certain streets, to lay tracks 
and furn service on certain other streets and to rearrange and consoli- 
date its service.—V. 118, p. 664. 


Monongahela West Penn. Public Service Corporation. 

The consolidated income account for the year ended Dec. 31 1923 follows; 
Gross operating earnings $5 888 
. exp. & maintenance (incl. $51,196 for deple. & deprec.), 


Oper 
.055,353; taxes (including Federal), $308,889--------_-.-_- 3,364,242 
iL, . ois cod wawcaecdceueunnseenenh« Cr.31,608 
Total income ee a en $1,872,253 
Int. on funded debt, $902,694; int. on floating debt, $83,755; 
amort. of discount, $95,357; total, $1,081,806; less interest 
charged to improvement accounts, $33,684 - - - -- -casce 3G 
ID ised si deste tartar a -‘Gutentaes eat: EES UE 12,222 
Net available for dividends. -_---- : rea $811,910 


—V. 118, p. 551. 


Morris County (N. J.) Traction Co.— Wages Increased. 
The company has granted a wage increase of 5 cents an hour to all plat- 
form men. It is now operating one-man cars.—V. 117, p. 440. 


National Railways of Mexico.—Bonds Ready.— 

The International Committee of Bankers on Mexico announces that the 
following es are now ready to be returned to depositors under the re- 
adjustment of debt, upon presentation and surrender of the relative certifi- 
cates of deposit to the issuing depositaries: Institution for Encouragement 
of Irrigation Works and Development of Agriculture (S. A.) 35-Year 
4%% Sinking Fund Gold bonds, due Nov. 1 1943 (Cajade Prestamos, &c.); 
Vera Cruz & Pacific RR. lst Mtge. 4%s, 1934; National Rys. of Mexico 
i a in 4%% 50-Year Sinking Fund Redeemable Gold Bonds due 

u 57. 

Phe cash warrants maturing up to and incl. Jan. 1 1924 will be oe upon 
presentation and surrender thereof at the office of any one of the paying 
agents specified therein. Cash warrants maturing subsequently to Jan. 1 
1924 should not be presented for payment until the committee announces 
that it has received for the current year one-half of the minimum fund to 
be provided by the Mexican Government under the terms of the plan.— 
V. 118, p. 1911, 1520, 311. 


Nevada-California-Oregon Ry.—Annual Report — 
1922 











Calendar Years 1923. 922. 1921. 1920. 
Operating revenue- $385,563 £338,765 $431,299 $418 304 
Operating expenses _ - - - - 342,236 298 ,681 451,210 410,606 
Railway tax accruals, &c. 24,394 32,426 32,926 19,422 

Operating income -- - $18,932 $7,658 def.$52,837 def.$11,724 
Total non-oper. income- 1,409 71,79 16,941 30,314 

Gross income. - - - - - - - $20 342 $79,450 def.$35,896 $18,589 
int. on funded debt, &c- 59,585 60,978 63,472 60,051 








Se def.$39,243 sur.$18.471 def.$99,367 def.$41,462 


—V. 117, p. 1236. 
Newport News & Hampton Ry., Gas & Elec. Co.— Earns. 


Cal. Years- 1923. 1922. Cal. Years- 1923. 1922. 
Railway ; . $530,530 $569,852) Net earnings $676,768 $770,794 
Gas, ltg.& heating 346,909 360,940 | Taxes 121,563 103,333 
Elec. light & power 794,192 747 ,063 | ——- —_—_— 
Ice, coaland wood 417,671 408,372! Net income $555,205 $667,461 
Towing - 10,748 3,199 15,757 


| Non-oper. revenue 


Total earnings. - $2,100,048 
Exper ses 


$558,404 $683,218 
254,188 294,057 


$2,086 ,227 | Gross income 


Income deductions 


Railway - $472,078  $457,813| Dividendsdeclared 245,000 170,148 
Gas, Itg.& heating 226,835 215,544 | Add’lamt.set aside 
Elec. light & power 373,070 311,995 | for deprec. res 13,376 172,400 
lee, coaland wood 347,154 330,082 
Towing 4,143 

*Total expenses $1,423,280 $1,315,433 Surplus 245,840 $46,612 | 


* The 1923 expenses include $86,623 82 depreciation, 
$37 313 25 in 1922. 
General Balance 


as compared with 


Sheet December 31. 


1923. 1922. | 1923. 1922. 

Assels- $s $ | Liahiltiies bd $ 
Land, plant & eq. 9,121,769 9,023,067 | Preferred stock - 1,500,000 1,500,000 
Investments 37 .906 40,868 | Common stock. 2,800,000 2,800,000 
Mat’'l & supplies - - 197 ,.567 206,383 | Fundea debt 4,781,000 4,793,000 
Acc’ts & notes rec 203,560 213,052 | Notes payable 28,500 30,000 
Cash , 24,116 81,808} Accounts payable 59,924 75,861 
Cash for int., divs., | Consumers’ depos 53,886 54,557 

“ee ‘ 164,936 146,938 | Bond, &c., int. ma 

Prepaid ins. & tax 7.973 11,666| tured & accrued. 116,622 117,063 
Deferred charges 842,165 848,101) Fed. income tax- 40,437 31,819 
| Dividends payable 61,250 61,250 
Deprec’n reserve $16,792 802,753 
| Miscellaneous res 665 14 
Appropriated sur 85 


ss] 


Total(each side) 10,599,991 10,571,884) £1 


—V. 116, p. 936. 
New York Chicago & St. Louis RR.—New Financing.— 


It is reported that the company will shortly offer $26,000,000 5% % 
Refunding bonds through a banking syndicate headed by Guaranty Co. of 
New York, as soon as the I.-S. C. Commission gives its approval.—V. 118, 
p. 2174. 


New York New Haven & Hartford RR.—Charges.— 


Conrad W. Crooker, Boston lawyer, has charged before the Brookhart 
committee at Washington that former Attorney-General Daugherty re- 
stored control of the Boston & Maine RR. to the New York New Haven & 
Hartford. The act which he asserted set aside a Federal decree of 1914 was 
effected, the witness said, following a ‘‘secret’’ hearing before Federal Judge 
Mayer in New York City in 1922. Crooker is attorney for the Boston & 
Maine Stockholders’ Protective Association, which numbers among it 
members more than 2,500 share owners of the road.—V. 118, p. 2179, 1911. 


Norfolk & Western Ry.— Baltimore & Ohio Officials 
Deny Signatures to Paper Submitted on Proposed Norfolk & 


Western Lease.— 

A paper drawn up in the form of a protest against allowing the Pennsyl- 
vania RR. to take over the operation of the Norfolk & Western under 
lease, purporting to bear the signatures of the Baltimore & Ohio RR. and 
its executives was filed with the I.-S. C. Commission early in April. This 
document with its signatures is declared by Baltimore & Ohio officers 
to be a forgery and to have been prepared and filed without the knowledge 
of any officer of the company. The text of the pretended Peeve com- 
pletely misrepresea.s the attitude of the Baltimore & Ohio directors and 
officers as to the pro lease of the Norfolk & Western by the Pennsyl- 
vania.—V. 118, p. 2042, 1666. 


North Carolina Public Service Co.—Bonds Called.— 

All of the outstanding Greensboro Electric Co. Ref. & Impt. Gold 
Coupon bonds, dated June 1 1905, have been called for redemption June 1 
at 110 and int. at the Bankers Trust Co., N. Y. City.—V. 118, p. 1278. 


Unapprop. surplus 











| 
| 
| 











North Jersey Rapid Transit Co.—Fares Increased .— 

e New Jersey P. U. Co on has granted permission to Receiver 
H. H. Parmlee to charge a 10-cent fare in each trolley zone. There will be 
a 6-cent fare for school chlidren and a 7-cent fare where tickets are bought in 
books of 50 trips. The new rates become effective May 10.—V. 105, p.389, 


Northern O. Traction & Lgt. Co.— Wage Agreement.— 

A new wage and working agreement between the company and its Akron 
(O.) street car employess was reached May 5. It runs to May 1 1925, and 
contains practically the same provisions as the contract which expired 
May 1 last. The local car operators withdrew their request for a 22-cent-an- 
hour wage increase above the present standards of 48 cents an hour for 
first year men, 50 cents for second year men and 53 cents an hour there- 
after.—V. 118, p. 2042. 


Oklahoma Union Ry.—To Increase Fares.— 

The Oklahoma Copperetion has authorized the company to put into effect 
over the lines of the Tulsa Street Ry. between all points in Tulsa and West 
Tulsa within the city limits. 'The company has been o ting for several 
years on a 5-cent fare within the city limits and contended that it had been 
osing money on this fare since 1919. On Jan. 15 1924 it filed an ap- 
plication with the Commission seeking an increase in its city fare from 5 
cents to 7 cents, or 4 tickets for 25 cents, the latter rate being the 
that the Tulsa Street Ry. had been receiving for city passenger fares. e 
Corporation Commission finds that for the rT en ed Dec. 31 1923 the net 
revenue of the Oklahoma Union Ry. for th city and interurban fares 
was $17,481. Further, that this amount was not sufficient to pay the 
interest on outstanding bonds of the company. 
ee yl a FR 

r y. for transfer ex nge a nts. (‘‘Elec- 
tric Ry. Journal.’’)—V. 164, p. 864. 


Pennsylvania-Ohio Electric Co.—To Issue Bonds.— 

The Ohio P. U. Commission has authorized the company to issue $640,000 
644% Refunding bonds at not less than 94 to capitalize treasury expendi- 
tures and make extensions and improvements.—V. 118, p. 2180. 


Philadelphia Company.— Tenders.— 

The Guaranty Trust Co., trustee, 140 Bpeeéwer. New York City, will 
until May 13 receive bids for the sale to it of First Ref. & Coll. Trust Mtge. 
6% Gold bonds, due Feb. 1 1944, Series ‘**‘A,’’ to an amount sufficient to 
exhaust $120,015, at a price not exceeding 105 and interest. 

The Bank of North America & Trust Co., Philadelphia. trustee, will 
until June 4 receive bids for the sale to it of Consol. Mtge. & Coll. Trust 
50-year 5% Gold bonds, dated Nov. 1 1901, to an amount sufficient to 
—— $222,132 at a price not exceeding 102!4 and interest.—V. 118, 
p. : 


Philadelphia Rapid Transit Co.— Valuation.— 

The Pennsylvania Supreme Court on Apri! 30 refused to allow the city 
of Philadelphia to appeal against the decision of the Superior Court in 
upholding the finding of the Pennsylvania P. 8. Commission in the P. R. T. 
Co. valuation case. Denial of the right to appeal was based on the city's 
failure to ask for that privilege within 30 days from the date of the Superior 
Court’s order. 

The Philadelphia Rapid Transit property valuation has been found by 
the Pennsylvania P. 8S. Commission to be substantially upwards of $200,- 
000,000 upon which the company is entitled to a return of 7% per annum, 
or at least $14,000,000 his decision was recently affirmed by the 
Pennsylvania Superior Court in an appeal taken by the City of Philadelphia. 
The total capitalization of the property as represented by funded debt 
and paid-in capital of Philadelphia Rapid Transit and leased companies 
amounts to $144,807 ,000 with fixed charges and dividend payments calling 
for an annual disbursement of $11,635,000, including 6% on Philadelphia 
Rapid Transit stock.—V. 118, p. 2180, 2042. 


Pittsburgh & West Virginia Ry.—New President.— 

H. E. Farrell has resigned as President. Frank E. Taplin, Chairman, 
will act in the capacity as both President and Chairman of the board. 

2 i a. as been elected a director, succeeding E. V. R. Thayer. 
-—VY. 118, p. 59. 


Reading Co.— May Bring Suit—Bonds Exchanged.— 

The Philadelphia ‘‘News Bureau"’ says: ‘‘Some large holdings of Preferred 
stocks are discussing bringing suit to establish an equity between pref. and 
com. stocks which they contend should follow the segregation ordered by the 
Supreme Court. These stockholders are represented by Thomas Raeburn 
White and Henry P. Brown. Stockholders included in discussions are 
William B. Kurtz and the Cooper interest, which combined hold over 
10,000 shares of 2d pref. stock. Counsel for these stockholders during 
hearing on third modified segregation plan, contended that, in segregation, 
new stocks all of one class should be issued and exchanged share for share 
for outstanding stock. Now some of the preferred stockholders are con- 
sidering whether the decision of the Supreme Court and existing statutes 
can be interpreted to mean that preferred stock shall share equally with 
common in distribution of profits as well as assets.”’ 

To the close of business April 30, it is stated that only $6,.958.000 of the 
Gen. Mtge. bonds remained outstanding, out of a total of $94,627,000 out- 
standing when the segregation plan became effective. The bonds out, it is 
said, are practically all in small amounts, some being in estates which have 
not yet been settled.—V. 118, p. 1774, 432. 


Republic Railway & Light Co.—Jitney Competition.— 

At a referendum election held April 29 the voters of Youngstown, O., 
sustained the previous action of the City Counci! prohibiting jitneys from 
entering or loading in the congested business district around the Public 
Square. ‘The election was initiated by the jitney operators in an attempt 
to annul the effects of the City Council’s traffic regulatory ordinance. The 
defeat of the "bus operators’ measure relieves the local street railway 
system of considerable competition and obviates the necessity for increasing 
the rate of fare to which the trolley company would be entitled under the 
terms of the service-at-cost franchise. The Youngstown street railways 
constitute part of the Republic Railway & Light system.— V. 118, p. 1912. 


Richmond Fredericksburg & Potomac RR.—Report.— 


Cal. Years 1923. 1922. | Cal. Years 1923. 1922. 
Ry. oper. revs_--$12,077,813210,975,811 | Int. on fund. debt 378,833 384,455 
Ry. oper. expenses 7,936,776 7,234,904!| Other daduc’ns_. 308,114 1,196,818 


Ry. tax accruals 674,717 632,490 _ -_— 
Uncollec. ry. revs 227 785| Net income . 2,297,035 2,094,911 
Equip. & joint fa Income applied to 
cility rnts_ 654,758 ink. & other re 
- —_—_ —— | serve funds 300,000 300,000 
Net ry. op. ine. 2,811,335 3,107,632) Cash dividends... x968,604 692,731 


Non-oper. income- 172,646 568,552 


Gross income 2,983,982 3,676,.184| Balance, surplus$1,028,431 $1,102,180 

x In May 1923 a 100% stock dividend was paid, amounting to $5,417,- 
400.—V. 118, p. 1774. 

Rutland RR.—Equipment Trusts. 
_ The comer has applied to the J.-S. C. Commission for authority to 
issue $825, 5% Equipment Trust Gold notes. The carrier proposes to 
negotiate with J. P. Morgan & Co. for the sale of the issue at 96.96% 
and int., and to use the proceeds to purchase 500 box cars. 


Results for Calendar Years. 

















Calendar Years— 1923. 1922. 1921. 1920. 
ee eee ee $6,695,786 $5.803,157 $5,811,556 _.-- 
Expenses, taxes, &c___-- 5,909,873 5,357 ,665 Tae . 20 bovkee 

Operating income__.-- $785,913 $445,492 SS 
Equipment rents, &c___- $2,230 84,940 Sane. - anaes 

Net operating income_._ $868,143 $530,432 $450,911 a$899,977 
Other income-_____..__.- 51,597 74,130 135,217 83,855 

Total income________- $919,740 $604 562 $586,128 $983 ,832 
Interest, rentals, &c__-_- 455,831 451,526 572,802 601,421 

Net inmcome_......... $463 ,909 $153,036 $13,326 $382,411 





a Includes two months’ Federal compensation, six months’ Government 
guaranty and four months’ corporate earnings.—V. 118, p. 2043. 
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St. Louis-San Francisco Ry.— Securities A uthorized— 

The I.-S. C. Commission on April 29 authorized the company (1) to issue, 
in temporary or definitive form, $2,984 600 Prior Lien Mtge. bonds, series B, 
and $5,904,200 Prior Lien Mtge. bonds, series D, said series B bonds and 
$500,000 of series D bonds, or any part thereof, to be pledged and repledged 
from time to time until otherwise ordered as collateral security for any note 
or notes which may be issued: (2) to sell $8,500,000 Prior Lien Mtge. bonds, 
series D, at not less than 88% andint. (See offering in V. 118, p. 1666.) 

The Commission also granted authority to subsidiaries of the St. Louis- 
San Francisco Ry. to issue their promissory notes as follows: St. Louis 
San Francisco & Texas Ry.. $114.202: Ft. Worth & Rio Grande Ry., 
$125,550; Birmingham Belt RR., $482,967; Kansas City Ft. Scott & Mem- 
phis Ry., $1,710,225: Kansas City Memphis & Birmingham RR., $290,620: 
said notes to be delivered to the St. Louis-San Francisco Ry. in respect of 
expenditures for additions and betterments made by it to the properties 
of the subsidiaries. 

Action on the request of the St. Louis-San Francisco Ry. for authority 
to sell $2,984,600 Prior Lien Mtge. bonds, series B (herein authorized to 
be issued), and to issue $2,952,100 adjustment mortgage bonds, series A, 
was deferred.—V. 118, p. 1666. 


Seaboard Air Line Ry.—(Cuaranty of $7,000,000 Florida 
Western & Northern RR. Bonds—Director.— 

See Florida Western & Northern RR. above. 

W. W. Miller, of Hornblower, Miller & Garrison, has been elected a 
director, succeeding Pierpont V. Davis, Vice-President of the National 
City Co.—V. 118, p. 2173. 


Stark Electric RR.-—Strike Ended, &c¢.— 

The strike which began May 1 between Salem and Canton, O., ended 
May 6, when cars began to operate again. The old wage scale was adopted 
by the employees and the company. The strike was called when the com- 
pany offered a new wage scale calling for 4 cents an hour decrease. 

The company recently applied to the Ohio P. U. Commission for au- 
thority to abandon a part of its tracks in the city of Alliance, Ohio. A 
hearing will be held May 12. The tracks proposed to be abandoned begin 
at the west side of Arch Ave.. running west on Main St. to Union Ave., 

north to the right-of-way of the Cleveland and Pittsburgh tracks, 
thence on Vine St.—V. 118, p. 432. 


Steubenville East Liverpool & Beaver Valley Trac. Co. 
The Ohio P. U. Commission has authorized the Vasley Motor Trans- 

percetten Co., a subsidiary. to establish and operate bus lines in East 
verpool and Steubenville, Ohio.—V. 116, p. 2390. 


Tennessee Alabama & Georgia Ry.—Notes.— 

The I.-S. C. Commission on April 28 granted authority to issue $21,000 
promissory notes in connection with the procurement of @ locomotive. 
—V. 117, p. 1557. 


Terre Haute Traction & Light Co.—Tenders.— 

The State Street Trust Co., trustee, Boston, Mass., will until May 16 
receive bids for the sale to it of Ist Consol. Mtge. 5% gold bonds, dated 
May 1 1904, to an amount sufficient to exhaust $30,175.—V. 116, p. 2007. 


Texas & Pacific Ry.—Plan Operative—Kuhn, Loeb & 
Co., readjustment managers, have declared operative the 
plan of readjustment dated Nov. 26 1923. 


The I.-S. C. Commission on April 25 granted authorit 
(a) to issue $24,676,000 5% Non-cum. Pref. stock and .440,583 of un- 
secured coupon seriai notes; (b) to issue and pledge $1,826,500 Gen. & Ref. 
bonds: and (c) to assume obligation and liability in respect of certain 
equipment. obligations. ’ 

Acquisition by the Missouri Pacific RR. of $23,703,000 5% Non-cum. 
Pref. stock of the Texas & Pacific Ry. Co. was also approved and author- 
ized. ee readjustment plan in V. 117, p. 2433, 2430.)—V. 117, 
p. 2771. 


Tidewater Power Co.—Larnings.— 


Calendar Years— ? 
Gross earnings and other income---.-......-.---- 


to the company 








CED SOMERS 6 cw ccenccweccencnccscees 918,312 872,641 

Net earnings from operations.-..-....----.--- $716,627 $671,430 
ccc cnbeent er bne es eneksbwoene 212,419 122,003 
cin vinndeneeencndesanense 105,000 26,250 
Other interest _ ~~ - --- [eth nes headers wong eee tens 5,340 10,651 
Ga. ik anntbntatekb eine we 33,479 49 647 
ER 83.503 63.339 
os wn css ee teen wae a dre baie dinied 42,000 42,000 
ee tnehedsennde cade awhheeesee 134,485 79,024 

ed ee aaa em ee .---- $100,400 $278,517 


—V. 118, p. 552. 
Toledo & Indiana (El) R.R..—Option on Control.— 


An option on the controlling interest in the Common stock of the com- 

any is reported to have been taken by the Lake Shore Power Co., a new 
folding corporation organized in Ohio, with Charles T. DeHore as Presi- 
dent.—V. 92, p. 1375. 


Trenton & Mercer County Traction Corp.—Terminal. 

The plan to build a large central terminal in the heart of Trenton, N. J., 
for the suburban lines of the Trenton & Mercer County Traction Corp., 
New Jersey & Pennsylvania Traction Co., and the Public Service Ry. has 
been abandoned. The three companies announced that the costs would 
be prohibitive. The site selected for the proposed terminal has been pur- 
chased py the Trenton & Mercer County Traction Corp. and a terminal 
for berry company alone will be built. (‘‘Electric Ry. Journal.’’)—V. 115, 
P. > 


Twin State Gas & Electric Co.—Report (Incl. Subs.) — 











Caiendar Years— 1923. 1922. 1921. 
Gross earnings, incl. mdse. sales__._. $1,462,324 $1,340,558 $1,162,016 
er. expenses, incl. taxes & deprec- 959,156 847 ,964 724,678 
iscellaneous income. ---.-...-.----- Cr .24,383 Cr.10,838  Cr.12,439 
(jj (1. ntetitnbbbastgsine wena — » aateime 36,614 
Int., amortized disc. & exp. on bonds 254,992 265,926 261,508 
i di ndbdbbnetneenene $272,559 $237 ,506 $151,655 
PEE ME cbt wenecossgacsces 69,960 75,84: 64,803 
ES TEL Seren eee $342,519 $313,348 $216,458 
Pop OD DC  —eEeEeee 110,604 ” 73,070 37,991 
Preferred dividends. ...........-..- 77,625 77,625 77,625 
ee ee ee 19,793 25,000 
oO Be EE Bdwenescuse 77,448 pk eee 
Profit and loss surplus. -.-.-.------ 276,842 $69,960 $75,842 


—V. 117, p. 2891. 


Vera Cruz & Pacific RR. Co.—Bonds Ready.— 
See National Rys. of Mexico above.—V. 117, p. 2655. 


Virginia Ry. & Power Co.—To Discontinue Line.— 
The babe mney State Corporation Commission has authorized the company 
to discontinue the Edgewater street car line May 15. Request for permis- 
sionjto stop the Edgewater service was filed with the Commission over a 
year ago. 

John C. Easley of Richmond, Va., has been elected a director succeeding 
P. M. Chandler of Philadelphia, Pa.—V. 118, p. 2181, 1667. 


* Washington Ry. & Electric Co.— Wage Increase.— 

*" The wages of the motormen and conductors were recently increased 
2centsan hour. The new scale is 52 cents for the first 3 months, 56 cents 
for the next 9 months and 58 cents thereafter.—V. 118, p. 665. 


Waterville (Me.) Fairfield & Oakland Ry.—Fares.— 

The company has applied to the Maine P. U. Commission for authority 
to increase (a) its zone fare from 7 to 8 cents, (6) its strip ticket fare from 
70 to 80 cents, and (c) its commutation books of 50 coupons from $3 50 to 
$4. The proposed schedule would become effective May 12. An increase 
in the zone fare on this line from 5 to 7 cents was granted by the Commis- 
sionjin 1918.—V. 93, p. 1790. 








West Penn Railways Co. (and Subsidiaries).—Zarns. 
Calendar Years— 1923. 1922. 1921. 
Gross operating earnings. --_--------$18,059,445 $15,029,132 $14,189,777 
xOperating ex and maintenance 11,568,438 9,512,079 9,571,364 

Taxes (including Federal) _- 1 y 








Miscellaneous income Cr636.360 Cr564,031 
Total income__. -...--------- $6,490,183 $5,292,846 $4,526,258 
Interest and amortization of discount. 2,806,935 2,755,604 2,403,379 
Div. accr. on Pref. stock of West Penn 
Power Co. in hands of public 517,746 359,291 203 ,253 
Income appl. to Com. stock of West at 
Penn Power Co. owned Stal De © !:) Viennese 
Net available for divs. on stock of 
West Penn Rys. Co $2,886,620 $2,177,951 $1,919,626 


x Including $1,409,717 for depreciation in 1923, 
$1,000,000 in 1921.—V. 118, p. 1775. 


West Penn Power Co. (and Subsidiaries).—Zarnings. 
Calendar Years— 1923 1921 


$1,075,000 in 1922 and 








3. 1922. ‘ 
xGross operating earnings __...-$11,978,606 $9,653,904 $8,928,323 
y Operating expenses & maintenance. 7,696,066 6,138,371 5,916,369 
Taxes (including Federal) ee 603 ,550 465,400 360,611 
Miscellaneous income Ctiend Cr972,145 Cr612,747 Cr540,247 

Total income : ....---- $4,651,135 $3,662,880 $3,191,590 
Int. & amortization of discount 1,807,179 1,679,236 1,327,805 
DONGEED cccanawe ss hens sh Sona Si 182,965 182,965 186,009 

Net available for dividends____._.. $2,660,990 $1,800,678 $1,677,776 


* Including sales of $1,634,653 to affiliated companies in'1923, $1.455.675 
in 1922 and $1,300,204 in 1921. y Includes $891,217 depreciation in 1923, 
$626 227 in 1922 and $553,608 in 1921.—-V. 118, p. 1521. 


Western Pacific Railroad Co.—Report.— 














C Fock te- Combined 
1923. 1922. 1921. 1920. 

Gross earnings. -_.-__---- $14,138,269 $12,505,348 $12,104,155 $15,612,843 
Total income_________- $4,327,347 $3,150,102 $4,926,486 $4,985,848 
Interest, reritals, &c.... 2,507,552 2,044,757 2,067,953 2,855,440 
Net income-_._____._- $1,819,795 $1,105,345 $2,858,533 $2,130,408 
Preferred dividends.._.. 1,650,000 262,900 1,650,000 1,925,000 
Sinking funds________- 50,000 50,000 ae ote 
Balance, surplus____-_ $119,795 $792,445 $1,158,533 $205,408 


—V. 118, p. 2181, 1521. 


Winona Interurban Ry.—Sale Ordered.— 
Judge W. B. Hile, of the Elkhart (Ind.) Superier Court, has granted 
the petition of Clarence J. Minton, receiver, for permission to sell the 
roperty. The order is that it shall be offered at public sale at the Court 
ouse door, Elkhart, May 29, for not less than $150,000 for the Geshen 
division and the same amount for the Peru division.—V. 116,p. 177. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s “‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 
under this heading appears ay on a preceding page under “ dications 
of Business Activity." 

Coal Production, Prices, &c. 

The United States Geological Survey's rt on coal production, together 
with the detailed statements by the % Goal Trade Journal” and the “Coal 
— 7 regarding market conditions, heretofore appearing in this column, 
will be found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.”’ 

Oil Production, Prices, &c. 


The statistics ing gross crude oil production in the United States: 
compiled by the American Petroleum Institute and formerly ap 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices On May 5 the American, Warner and National 
reduced price to 7.70c. per lb., Pennsylvania, Federal and McCahan to 
7.60c. and Arbuckle to 7.65c. On May 7 further reductions were made 
as follows: American, Pennsylvania, National, Warner and McCahan, 
7.50c. each, Federal, 7.40c. and Arbuckle 7.45c. 

Lead Price Reduced.—The American Smelting & Refining Co. reduced 
se aoe of lead from 8 to 7.75c. per lb. May 5. ‘‘New York Times’’ May 6, 
p. 28. 

A second reduction to 7.50c. per lb. was made by the company on May 
7._‘*New York Evening Post’’ May 7, p. 20. 

Price of Milk Reduced One Cent a Quart for Month of May.—The Dairy- 
men’s League Cooperative Association, Inc., on May 1 announced that the 
anwar a May price for Class I milk (fluid milk for city distribution) has 

een reduced from $2 33 to $1 86 per 100 pounds. 

This reduction is equivalent to one (1) cent a quart. This is the base 
price at the 201-210 mile milk freight zone for milk testing 3% butter fat. 
“‘New York Times’’ May 3, p. 19. 

Wage Adjustments.—Lawrence (Mass.) carpenters (800 of whom went on 
strike May 5) agree to return to work when all but three builders agree to 
pay 10c. an hour wage increase. This brings the wage scale to $1 10 per 

our. ‘‘Boston News Bureau"’ May 7, p. 6. 

Scranton (Pa.) bricklayers win wage increase of 15c. per hour bringing 
wage scale up to $1 50 per hour. Same rate applies for plasterers and stone- 
masons. ‘‘New York Evening Post’’ May 6, p. 8. 

Keystone Coal & Coke Co. has reduced wages 15 to 20%. ‘‘New York 
Evening Post’’ Financial Section, May 3, p. 1. 

Shoe workers of Haverhill (Mass.) accept wage reductions ranging from 
ont 37% and averaging about 20%. ‘‘Boston News Bureau"’ May 9, 
p 


New York City Tazi Drivers Strike Demand 40% of gross receipts of 
taxi corporations. ‘‘New York Times’’ May 6, p. 1. 

Iron-Workers Strike Almost Over.—Thompscn-Starrett Co. (N. Y.) agrees 
to pay $1 50 per day wage increase to men who went out on strike May 1. 
President Morrin of the union said that Fe ty peng A 65% of the 7,800 strik- 
= ~~ —— at the new wage scale of $12 per day. ‘‘New York Times” 

ay 8, p. 27. 

Hudson County (N. J.) Painters Strike for $12 Per Day.—Have been re- 
ceiving $10 per day and employers refused demand for increase. ‘‘New 
York Times"’ May 6. ‘ ‘ a : 

Detroit (Mich.) Plasterers Strike for Five-Day Week and $14 Per Ejight- 
Hour Day.—Refuse to make concessions. Base their demands on expecta- 
tion of a shortage of plasterers this summer. Contractors estimate about 
$10,000,000 new construction is held up by this strike. 
ing Post’’ May 7, p. 1. s : d 

Waterville (Maine) Weavers Strike Against Automatic Looms.—Protest 
against looms, four of which may be operated by one weaver. Manager of 
mill states installation is desired for test, full pay to be guaranteed to weav- 
ers in the meantime. ‘‘Sun’’ May 6, p. 3. 

Matters Coverea in ‘‘Chronicle’’ May 3.—(a) Factory workers’ earnings in 
New York State maintain slight gain in March over last year—largest 
increases in building supply industries, p. 2116. 

(b) Structural steel workers strike for wage increase, p. 2116. 

(c) Julius H. Barnes, President of the Chamber of Commerce of the 
United States, says McNary-Haugen farm bill would advance flour to 
American consumers to $2 a barrel, p. 2128. 

(d) American Newspaper Publisners Association condemns proposed 
- em in casend class mail rates recommended by Postmaster-General 
New, p. 2140. 

(e) Fiuston Thompson, Chairman of the Federal Trade Commission, in 
testimony before the Senate Committee investigating Department of Justice 
says failure to prosecute price-fixing suits has contributed to high building 
costs and rents, p. 2141. 


‘“‘New York Even- 
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_ Akdar Corp., Tulsa, Okla.—Bonds Offered —McLaugh- 
lin, MacAfee & Co., Pittsburgh, are offering at 100 and int., 
$475,000 First (Closed) Mtge. 614% Serial Gold Bonds. A 
circular shows: 
Dated May 1 1924. 
M. & N. without deduction of normal Federal income tax up to 2%. 


Due serially May 1 1926-1934. Interest payable 

enn. 
4 mill tax refundable. Interest payable at Michigan Trust Co., Grand 
Rapids, Mich., trustee, or at the Harris Trust & Savings Bank, Chicago. 
Denom. $1,000, $500 and $100 c*. Redeemable, all or part, on any interest 
date on 60 days’ notice at 105 and interest if redeemed on or before May 1 
1925, the premium decreasing % of 1% each year thereafter. 

Security.—These bonds are secured by a direct first and closed mortgage 
on Akdar Shrine Temple located in the business section of Tulsa, Okla. 
The land and building are appraised at $1,014,000, or over 213% of the 
amount of this issue. 

Akdar Corporation.—Organized for the purpose of purchasing property 
and erecting a building thereon for the use and benefit of the members of 
Akdar Temple, Ancient Arabic Order Nobles of the Mystic Shrine. Control 
of the Corporatien is vested in a board of directors of five members of 
— Temple. This obligation in substance is practically that of Akdar 

emple. 

Akdar Temple, A. A.O. N. M.S., hasa membership of 4,649. The Tem- 
ple has exclusive jurisdiction of an area of 125 miles square, embracing the 
northeastern part of Oklahoma ,one of the richest sections of the State. 
The building is 3% stories in height, of reinforced concrete and fireproof 
steel construction and covers an area of 28,000 sq.ft. It contains an audi- 
es ; ape 2.000, assembly rooms, club rooms, banquet room, offices, 
stores, &c. 


Alabama Power Co.—Stock Increased—10,000 Shares of 
Stock Offered to Customers.— 


The stockholders on April 2 inereased the authorized capital stock by 
300,000 shares of Pref. stock, no par value. ‘The authorized capital stec 
is now 400,000 shares Common stock, no par value; 10,000 shares Preferred 
stock, par 3100, and 390,000 shares Preferred stock, no par value. 
he company is offering to its customers at 98 and divs., to yield about 

7.14%, 10,000 shares of the no par value Preferred stock (entitled to $7 
and share per annum). Upon completion of this financing, the company will 

ve outstanding 100,000 shares of Preferred stock (of which 5,955 shares 
are of $100 par and the balance no par value), and 187,510 shares of Common 
stock.—V. 118, p. 2044, 1913. 


Alaska Steamship Co.—Earnings, &c.— 
Se eenees Copper Corp. under ‘*‘ Financial Reports’’ above.—V. 106, 
p. 4 


American Beet Sugar Co.—Annual Report.— 


Years end. Mar. 3i— 1923-24. 1922-23. 1921-22. 1920-21. 
Gross sugar sales______-_ $6,418,674 $5,656,794 $9,231,510 $11,549,7 
Total expenses _ 5,196,686 11,135,7 


5,077,157 11,389,386 











Net earnings________ $1 221,988 
Other income 293 ,985 
Net income_________ $1,515,973 
Preferred divs. (6%)_-_- 309,009 
Common divs. (4%) -__ ~~ 609,000 


$615,973 


$579 ,637Df$2,157,876 $413, 
309,062 Dr.476'170 Dr.547.466 





300,000 300,009 300,000 





$588 699 df$2,934,046 def$433,508 





Balance, surplus 
—V. 118, p. 1522. 


American Chicle Co.—Tenders.— 

The Bankers Trust Co., 16 Wall St., N. Y. City, will until May 20 
receive bids for the sale to it of 6% 5-Year notes, dated Oct. 1 1922, to an 
amount sufficient to exhaust $85.500. 

he Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 9 receive bids for the sale to it of Sen-Sen Chiclet Co. 6% Sinking 
Fund Gold bonds, due 1929, to an amount sufficient to exhaust $50,361, 
at a price not exceeding 107% and interest.—V. 118, p. 2181. 


American Cotton Fabric Corp.—Restored to List.— 

The stock of the company has been rastored to the approved list of 
securities, whose sale is permitted by the Mass. Dept. of Public Utilities, 
the information required by the Department having been filed by the 
corporation. Last week the company was included in the list of companies 
1 ae of whose securities were banned in Massachusetts.—V. 118, p. 1014, 


American & Foreign Power Co., Inc.—Erpands.— 

It is announced that during the last few months the company has acquired 
the securities of companies supplying electric power and tigat service in 
15 additional communities in Cuba. Tnctnded among the new communities 
now served by subsidiary companies are Manzanillo, Palma Soriano, 
Bayamo, Colon and Florida. Vith the acquisition of these adiitional 
properties the company, it is said, now controls the commercial electric 
power and light properties in practically all the principal cities in Cuba 
outside of Havana. The largest of the 55 communities served by operating 
subsidiaries in Cuba are Santiago, Camaguey, Cienfuegos, Cardenas, Santa 
Clara and Ciego de Avila. ‘The company also controls companies serving 
Panama, Colon and 2 other communities in the Republic of Panama, and 
Guatemala City and 5 other communities in Guatemala, making 65 com- 
munities in all that are served by operating subsidiaries. A tote! of about 
= customers are served with electric power and light.—V. 118, p. 1271, 


American Gas & Electric Co.—Bonds Sold.—Bon- 
bright & Co., Inc., have sold at 941% and interest, to yield 
about 6.35%, $4,250,000 6% Gold Debenture Bonds (Ameri- 
can series). Dated May 1 1914 and due May 1 2014. 
Data from Letter of President Geo. N. Tidd, New York, May 3 1924. 

Company .—Organized in New York Dec. 20 1906. Controls a diversified 
group of electric power and light companies operating in eight States and 
serving a population in excess of 1,770,000. (The principal companies con- 
trolled are as follows: Atlantic City (N. J.) Electric Co.; Ohio Power Co., 
Newark, Ohio; Ohio Service Co.. Coshocton. Ohio; Indiana General Service 
Co., Muncie, Ind.; Indiana & Michigan Electric Co., South Bend, Ind.; 
North Western Ohio Light Co., Van Wert, Ohio: Kentucky & West Virginia 
Power Co.. Inc., Charleston, W. Va.; Benton Harbor-St. Joe Ry. & Light 
Co.; Rockford (Ill.) Electric Co.; Scranton (Pa.) Electric Co.; Wheeling 
- Va.) Electric Co.; West Virginia Water & Electric Co., Charleston, 

i. vee 

The controlled companies operate in 377 communities located in eight 
different States. The communities served have a wide variety of business 
interests. The franchises under which the companies operate are satisfac- 
tory, and a large proportion of them are unlimited as totime. Public rela- 
tions of subsidiaries are satisfactory. 

Capitalization— 

Preferred 6% Cumulative stock, par $50 
Common stock, no par value 


Authorized. Outstanding. 
25,000,000 $16,182,550 
1,750,000 shs. 796,690 shs. 


Collateral Trust 5% bonds, due 2007 $6,282,000 $6,282,000 
6% Gold Debentures due 2014 _.Seebelow. 20,554,000 


Purpose.—Proceeds will be used to reimburse the company for the cost 
of additions to properties, and for other corporate purposes. 
Consolidated Earnings Statement (Company and Subs.) Years Ended March 31. 
922. 1923. 1924. 
Gross earns. of all subsidiary cos $16,793,779 $25,182,092 $35,399,692 
Bal. of sub. cos’ earnings, after all de- 
ductions, incl. deprec’n, applicable 
to American Gas & Electric Co 
Other income of American Gas & Elec- 
tric Co., less expenses - --- - - - is tee 


$2,740,995 $3,999,300 $5,410,633 
1,005 ,553 942,282 1,575,242 





Total gross income applicable to 

Amer. Gas & Elec. Go. funded debt $3,746,548 $4,941,582 %6,985,875 
Annual int. charges on fundéd debt of Amer. Gas & Elec. Co., 

upon completion of financing ----------------- 1.547 ,340 


is oS esd < sat cao cektocsAL.~ $5.438,535 
Finances.—The finances of the compen and of its subsidiaries have 
always been handled through the Electric Bond & Share Co. 











[A stockholders’ suit to enjoin the sale of the capitai assets of the Middle. 
West Gas & Electric Co. of Maine to the American Gas & Electric Co. was. 
begun May 7 in the New York Supreme Court. Stockholders also ask 
for an accounting.}—V. 118, p. 1394. 


American Hide & Leather Co.—Earnings.— 





_ Quarters ended Mar. 31 1924. 1923. 1922. 1921. 
Net earnings (see note). $261,719 Jloss$49,511 $44,275 $586,845 
Depreciation __________ 61,130 68 ,664 67,495 201,585 
Extra income from insur. 

on plants destroyed by 
D> outage mats o «\ eco Tis te 495,000 495,000 
Op ae Ee 200,589 def$118,175 $171,779 $880,260 


Note.—Results from operations after charging repairs, interest on loans, 
and reserves for taxes.—V. 118, p. 1777. 


American Water Works & Electric Co., Inc.—Financing 
of Subsidiary Companies .— 

Since the beginning of 1924 the subsidiaries have sold approximately 

,000 new securities to provide necessary funds for additions and 
betterments. Of this amount about $1,837,000 represented Preferred 
stock, which has been sold on a customer ownership basis. Three issues of 
bonds have been sold amounting to $6,200, , his total included 
$1,400,000 Wichita Water Co. Ist 6s, $1,300,000 Hungtington Water Corp. 
Ist fs and $3,500,000 notes of the West Penn Rys. 

The company is continuing to sell the Preferred stock of its subsidiaries 
on a customer ownership basis, as this method of financing has proved an 
advantageous means of raising capital, besides strengthening public rela- 
tions.—V. 118, p. 1907, 1914. 


Amparo Mining Co.—Annual Report.— 








Caiendar Years— 1923. 1922. 1921. 1920. 
Gross earnings. _____ ~~ $1,525,737 $1,866,513 $1,664,368 $1,748,382 
DN 6 acekckiew< 1,150,757 1,344,601 1,331,999 1,516,624 

Net profit. .......... $375,000 $521,913 $332 ,369 $231,757 
Misc. charges (net) -__-- $11,856 $11,986 $1,332 Cr.$11,873 
I a aici ie a ce a ee Ses :949 
Taxes, &c. (net).....-- 26,183 32,167 21,615 92,264 
Dividends paid___--_- (12%)240,000 (17)340,000 (12)240,000 (20)400,000 

Balance, surplus... --- $96,961 $137,759 $69,422 def$285,583 


—V. 116, p. 2133. 


Arizona Commercial Mining Co.—Copper Output.— 
April 1924. Mar. 1924. Feb. 1924. Jan. 1924. Dec. 1923. ov. 1923. 
611,600 lbs. 702,600 los. 643,000 lbs. 577,000 lbs. 614,000 Ibs. 590,000 Ibs. 
—V. 118, p. 2182, 1777. 


Arkansas Light & Power Co.—Acquisition.— 

The company recently acquired all of the Electric Distribution System 
formerly owned by the Citizens Light & Power Co. of El Dorado, Ark 
and adjacent territory.—V. 118, p. 2044. 


Arkansas Natural Gas Co.—Annual Report.— 

Pres. J. R. Munce, in his remarks to shareholders, says: 

The board deemed it advisable to separate the oil and gasoline business 
of the company, to the extent practicable, from its natural gas business, 
for the reason that the natural gas business of the company is strictly a 
public utility and subject to commission regulation as to rates. The 
separation was accomplished by increasing the capital stock of Arkansas 
Fuel Oi! Co. (ail of which was owned by this company) from $25,000 to 
$8,200,000 and issuing the increae up to $8.143,450 for t e oil and gasoline 
business and properties of the company, thereby accomplishing a separation 
of the two classes of the business into two separate entities, yet preserving 
to the stockholders their entire interest in both properties. le the 
oil and gasoline business had been conducted as‘a separate department of 
the company previous to this separation, it is now conducted by a separate 
corporation whose capital stock is all owned by this company. This 
separation was accomplished as of Dec. 31 1923. 


Earnings for Calendar Years {Including Arkansas Fuel Oil Co.). 


1923. 1922. 1921. 1920. 
Gross sales--_-.-....-.-.- $3.903,421 $4,061,114 $2,835,518 $7,577,470 
Net income after taxes_. $671,263 $1,897,028 $973,466 .598,539 
Total interest charges _- ] f 45,649 27.4 15,101 
Miscellaneous charges_-_}Not nine 48,936 226 407 383,721 
Depreciation charges, &e) See x 1,152,665 72,755. 
Pe er geo | |. ieee. ate 03588 


Common dividends. .--- 


$671,263 x$1,802,443 def$968,216 $1,340,968 


x Before deducting depreciation and depletion charges. 
Balance Sheet December 31. 





Balance, surplus- -- -- 








1923. 1922. 1923. 1922. 
Assets— $ Liabilities— 5 3 
Physical property _16,668,571 14,908,466 | Capital stock _____ 16,336,900 16,268,660 
Origianl gas rights 5,500,000 6,442,526] Bonds outstanding 1,024,000 27 ,000 
Inv. in other cos__ 91,000 158,199 | Deprec., dept., &c. 
eee 225,403 101,976 reserve._...... 5,270,290 4,105,580 
Oilinventory-—___-_ 118,013 145,157 | Accr. accts. (taxes) 414,087 2,903 
Mat’l & supplies__ 801,847 539 ,695| Bills & accts. pay. 711,823 1,509,183 
Gas ledger accts_. 101,449 101,358 | Dep. from gas cons 60,014 54,419 » 
Notes & accts.rec. 737,691 756 ,815| Accts. in course of 
Accts. ofjointints. 299,730 318,695| adjustment ___- 34,000 215,394 
Adv. to allied cos. 271,109 # —--._---. Undistrib. oporat. 
Undistrib. operat. accounts. ...... SD. ! bce apes 
accounts. ______ 52,308 1,325,592] Surplus______._-- 1,014,570 2,205,342 
ts. deennnen 24,867,121 24,798,481 Wehtdacweodes 24,867,121 24,798,481 


—V. 118, p. 1015. 
Arnold, Constable & Co., Inc.—Balance Sheet.— 








Assets— Jan. 31°24. Dec. 31°23. Liabilities— Jan. 31 '24. Dec. 31°23. 
I in a5 aie oo ie $169,753 $415,266|Common stock-___$2,610,883 $3,143,580" 
Accts. receivable. 687,752 678,746 | Loans payable-- -- yo... re 
Inventories _____- 1,207,558 1,008,225| Accounts payable. 457,677 295,688 
Prep. rent, ins.,&c. 67 ,624 12,878| Accrued pay-roll, 

Deposits with ins. taxes, &¢....-- 24,391 3,967 © 

companies, &c _- 30,278 24,646 | Res. forcontin.,éc. 110,197 35,693 
Fixtures &equip.. 647,656 339,167 
Leasehold, &c____ 1,000,000 1,000,000| Total (each side) _$3,810,620 $3,478,928 


x Represented by 180,000 shares of no par value.—V. 118, p. 2045. 


Atlantic Lobos Oil Co.—Annual Report.— 


Calendar Years— 1923 1922 1921. 1920. 








Notre nite nen xnnkie $806,423 $5,462,292 $8,319,990 Not stated 
aNet earnings _ loss$76 ,049 $659,128 $3,527,348 $1,678,629 
Depreciation of eauipm’t 1,704,298 1,279 ,32 c c 
Obsolescence of equip -- - 226,786 302,735 Se | tee 
Devel. work. & drill. exp 156.643 24,501 686 ,976 486,934 
Leaseholds abandoned_.- 6b130,949 832,363 ik Sere os 
Inventory adjustment _- 123,285 19,952 Ef. |. atedehen tal 
Lease rentals, &c_------ 49,892 60,61 217,845 53,110" 
SS Eee 8,522 34,816 pW EE hy 
Federal taxes (est..) _ _ _ - - ee ai! 70,000 86,670 
ee pees “See ee eee OK ee eee 
Balance, deficit..._._._._ $2,476,424 $1,895,175 $371,000 $1,051,915 
Previous deficit - _ - - - --- 1,852,521 sur42,654 sur413,654 def264,900 
SE nceskccss~ RE. dnaen ..---- deb373,362 
Profit & loss, deficit__ $4,328,945 $1,852,520 sur$42,654 sur$413,654 


a After all charges for operations and depreciation in 1920 and 1921. 
b After reserves of $12,973. c Net earnings in 1920 and 1921 are after 
depreciation.—V. 116. p. 1764. 


Auto Knitter Hosiery Co.—Zarnings.— 

The company reports for the quarter ended March 31 1924 a net loss 
of $10,884 after depreciation and reserve for bad debts but before Federal’ 
oa a net income of $108,614 in the first quarter of 1923.—V..118,. 
p. ‘ 
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Atlantic Gulf & West Indies Steamship Lines (Incl. 
Subsidiary Companies).—Annual Report.— 




















Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue. --_.$36,467,417 $31,947,883 $40,717,775 $54,983,504 
Total operating expenses 35,410,852 32,570,979 35,650,446 52,541,307 

Net operating income. $1,056,565 def$623,096 $5,067,329 $2,442,197 
Other income-.-.-.-....--- 519,238 803 ,258 492,640 1,204,745 

Gross income____.... $1,575,803 $180,162 $5,559,968 $3,646,943 
Interest, rentals, &c_... 3,204,383 3,762,898 3,778,631 3,498,712 

Net income for year_def$1,628 ,580df$3,582,736 $1,781,337 $148,231 
—V. 118, p. 2045. 

Barnet Leather Co., Inc.—Larnings.— 

Results for Three Months Ended March 31. 
1924. (1923. 1922 1921. 
x Net earnings from operations. - - _ ~~ $17,384 $50,665 $57,580 $83,630 
Dividends on Preferred stock__._.--- 26,250 
Provision for sinking fund_......... —----- { 54,750 46,500 47,900 








GD. CE 5 is. wnkwaadtod def$8 866 def$4,085 $11,080 $35,730 

x After deducting charges for maintenance and repairs ot pants. depre- 
ciation and estimated amount of Federal and State taxes, &c. 

Note.—The result is subject to adjustment at tho end of the year when 
accounts are finally audited, and to change incident to income tax rulings.— 
V. 118, p. 1138. 


Bath Iron Works, Ltd.—VForeclosure Recommended.— 

Foreclosure of the mortgage on the company’s property at Bath, M.., 
has been recommended by a committee of the hondholders. Tne Merrill 
rust Co., Bangor, Me., the trustee, will proceed in behalf of about 200 
holders of the bond issue of $1,210,000, on which interest was defaulted 
Jan. 1 1924. The bondholders’ committee consists of William B. S.4elton, 
Lewiston; Georze C. Wing Jr., Auburs, and Leonard A. Pierce of Portland, 
Me.—V. 118, p. 1139. 


Bethlehem Steel Company.—Tenders.— 

Certain Cornwall, Coleman Estate and Freeman Estate Purchase Money 
Mtge. bonds, all dated July 1 1919, have been called for redemption July 1 
at par and int. at the Pennsylvania Co. for Insurances on Lives, &c., 517 
Chestnut St., Philadelphia, Pa.—V. 118, p. 1272. 


Binghamton (N. Y.) Light, Heat & Power Co.—Bonds 
Offered.—Halsey, Stuart & Co., Inc., are offering at 91 and 
int., to yield about 534%, $501,000 Ist Ref. Mtge. 5% 


/O? 
Gold bonds of 1916. Due Feb. 1 1946. A cireular shows: 
Company.—Has been successfully operated for a period of more than 
33 years. Company furnishes electric light and power to the cities and 
towns of Binghamton, Johnson City, Port Dickinson, Apalachin, Endicott, 
Nichols, Kirkwood, Conklin, Fenton, Chenango, Maine, Union, Barker 
Barton, Whitney Point and Vestal, N. Y. Population 140,000. In 
addition, power is delivered at wholesale to local companies and munici- 
alities by which it is distributed in Sayre, Waverly, Athens, Owego, 
arathon, Lisle, and several other towns and villages. 
Earnings— Years Ended March 31. 
1924. 1923. 1922. 
Gross earnings (incl. other income). $1,273,332 $1,084,677 





$941,947 
Oper. exp., maint. & taxes (excl. of 
er ee ae ious 694,027 688 ,370 579,900 
SN  cdawietnn nian $579,305 $396 ,307 $362 ,047 
Annual interest requirement on total 
funded debt outstanding with public $163,825 ; 
Capitalization— Authorized. Outstanding. 
ee ns ee tes nn ieele ted eemnen (Closed) a$114,000 
Ist Ref. Mtge. 5s, 1946- -- ed Se ray b c2 844,000 
5-Year 7% Secured notes, 1925- - ees 227 500 
7% Cumul. Partic. Preferred stock - - - -- ~--- 2,986,600 1,063 ,000 
6% Cumul. Preferred stock ...-..----- =e 63,400 63,400 
RE a ee 1,000,000 500,000 


a Not incl. $253,000 pledged as additional security for Ist Ref. Mtge. 
bonds and $133,000 in sinking fund. b Issuance of additional Ist Ref. 
Mtge. bonds limited by provisions of mortgage. c¢ Not incl. $325,000 
pledged as security for the 5-Year 7% Secured notes. 

Conirol.—Controlled by General Gas & Electric Corp.—V. 118, p. 2045. 


Blackstone Valley Gas & Electric Co.—IJ ncrease, &c.— 
The stockholders will vote May 26 on increasing the authorized Common 
stock from $5,197,500 to $6,496,875, par $50. The 25,987 new shares, if 
approved, will be offered to stockholders of record May 29 at parin the 
proportion of one new share for each four shares now held. 
stition is now pending before the General Assembly of the State of 
Rhode Island asking permission to issue bonds and other obligations to an 
amount not exceeding $16,000,000, and stock to an amount not exceeding 
$16,000,000.—V. 118, p. 1139, 668. 


Borden Co.—To Increase Capital—Rights.— 

The stockholders will vote May 28 on increasing the authorized Common 
stock from $22,500,000 to $35,000,000. Of tne increase it is intended to 
issue at present $2,886,800 Common stock to stockholders at par. 

The stockholders of record June 7 will aave the right to sunscribe for the 
new stock in the proportion of one share for each 10 shares of old Common 
or Preferred held. he rigot to subscribe will expire July 16. Payment 
may be made either in full or in 4 installments of 25% on July 16, Sept. 16, 
Nov. 17 and Dec. 16. _ If desired, payment may be made in ful] on July 16. 

The present capital consists of $7,500.000 Preferred and $21,368,100 
Common. ‘Theincrease in the Common will bring the outstanding Common 
to $24,254,900. F 

If the stockholders ratify the proposal it is proposed to put the Common 
stock on a quarterly dividend basis subsequent to the payment of the 
next semi-annual dividend of $4 a share. It is expected it will be paid on 
Aug. 15. The quarterly dividend date will be the first day of March, June, 
Sept. and Dec. It is therefore expected tnat the first quarterly dividend 
of $2 a share on the present Common stock will be paid on Dec. 1 next and 
on the new Common stock which will then be a part of the total Common 
stock outstanding on March 1 1925. 

President Arthur W. Milburn states that the directors were influenced 
to take this action because the company has done no permanent financing 
since the year 1909, while duri that iod it has expended from its 
earnings upwards of $17,000,000 in cash for new plants, employment and 
betterments and improvements. The pursuit of such a policy has prevented 
the company from building up its actual cash working capital in proportion 
to the greatly increased volume of business and turnover, and the directors 
therefore deem it advisable to anticipate the growing needs of the company 
by securing additional working capital.—V. 118, p. 1516. 


Borg & Beck Co. of Illinois.—Earnings.— 


Quarter Ended March 31— 1924. 923. 
ae sii es veare ee $107,356 $158°353 
—Vv. i > 


Braden Copper Mines Co.—Annual Report.— 
Consolidated Income Account for Cal. Years (Incl. Braden Copper Co.). 











Boston Halifax & Newfoundland SS. Co.—Receiver.— 

L. K. Thurlow of Melrose, Mass., has been appointed receiver by Federal 
Judge Morton at Boston. On Feb. 29 1924 an involuntary petition in 
bankruptcy was filed against the company. 


Bush Terminal Co.— Earnings .— 


Three Months Ended March 31— 1924. 
Total gross earnings_________- $2 .066,078 
Total operating expenses. 1 .094,048 
OI 28, pee 323,079 
Interest on bonded debt, &c-_ 272,137 
i, eee 40,461 

Balance, surplus _ - . $336,353 


—V. 117, p. 897. 
Calumet & Arizona Mining Co.—1924 Production.— 











Month of— April. March. February. January. 
Copper production (Ibs.) 3,330,000 2,084,000 2,824,000 3,764.000 
—V. 118, p. 1915, 1669. 

Canadian Cottons, Ltd.—Annual Report.— 

Years Ended March 31— 1923-24. 1922-23. 1921-22. 
re nn. ebwene $621,379 $703 ,192 $668 572 
Bond interest__..______ LEE RE 160.167 162 046 176,934 
gt a IRE SE 15.006 41,362 30,491 
Preferred dividends. _..........--.--- 219,690 219,690 219,690 
Common GiveGeee. ... 22 ccnccccce 217,240 217.240 217,240 

I a $9,276 $62,854 $24,217 
PN on ce eneneneee 2,807 .144 2,744,291 2,720,074 

0 Se $2.816.420 $2,807,144 $2,744,291 
I a cet ai ER, aes pl wees 

Profit and loss surplus. -_-_-.-------- $2,680,236 $2,807,144 $2,744.291 





* Loss arising from St. Croiz milifloud. x After expenses of operation, 
eAnainistretics expenses, Government taxes, &c., and depreciation.— 
. > ae * 


Carriage Factories, Ltd.—Offer.— 

A number of shareholders, it is reported, are in receipt of offers for the 
purchase of their shares by ceftain Toronto financial interests. The 
price offered is $3 for Common, and $15 for the Pref.—V. 117, p. 1996. 


Central Maine Power Co.—T7o Issue Pref. Stock.— 

The Maine P. U. Commission has authorized the company to issue 
$231,000 additional 7% Preferred stock at not less than par ($100). 
The proceeds are to be used to reimburse the my? 4 and discharge 
indebtedness incurred by the payment of $231,000 for the retirement of 
‘3° . tm of Preferred stock of the Androscoggin Electric Co.—V. 

18. p. 88. 


Central Manufacturing District, Inc., of Los Angeles. 
—Bonds Offered.—An offering of $1,250,000 Ist Mtge. Real 
Estate Improv. bonds, Series ““B’’ 64%% due serially 1929 
to 1939, will be made by Hunter, Dulin & Co., Citizens 
National Co., Los Angeles, Blyth, Witter & Co., and Jack- 
son & Curtis at slightly under par. 

The new issue is to enable the district to provide additional facilities and 
will bring appraised value to more than $6,700,000. The company is an 


industrial organization modeled after the Central Manufacturing District of 
Chicago.—V. 117, p. 1239. 


Central Power Co. (Del.).—T7o Increase Stock—Preferred 


Stock Decreased .— 

The stockholders will vote May 19 on changing the articles of incorpora- 
tion to provide for an authorized Capital stock of $5,500,000, increasing 
the authorized Common stock from $2,000,000 to $3,500,000. 

The following changes have taken place in this company: $840,000 
Common stock has been issued, of which $375,000 was issued in exchange 
for a like amount of Preferred Capital stock, thus reducing the Preferred 
current issue to $375,000. The balance of the Common stock was sold for 
cash and the proceeds used to retire floating indebtedness. 

At the annual meeting the following directors were elected: Martin J. 
Insull and W. C. Sharp, Chicago; T. H. Fritts, Wm. Suhr and C. D. 
SeCheverell, Grand Island, Neb.; J. G. Lowe and R. F. Pfeiffer, Kearney, 
Neb.—V. 118, p. 1915, 1523. 


Cerro de Pasco Copper Corp.—Bonds Called—Earnings. 
All of the outstanding 10-Year Conv. Sinking Fund 8% Gold bonds due 
1931, have been called for redemption July 1 at 105 and interest at the 
office of J. P. Morgan & Co., sinking fund trustees, 23 Wall St., New York 
City. Any of the bonds may be converted into stock upon presentation 


| and surrender of the bonds at the Irving Bank-Columbia Trust Co., 60 


Broadway, New York City, on or before July 1. 
Income Account for Calendar Years. 


1923. 1922. 1921. 1920. 
Sale of copper, silver ,&c_$20,982,085 $17,805,585 $17,592,080 $11,463,572 
q 577,817 447 ,00 160,09 














Divs. and int. received. -_ A 7 093 2,319,891 
Miscellaneous receipts.. 1,197,411 1.181.313 1,173,035 35,175 
Inventory Dec. 31_---- 5,793,896 3,708,405 4,357,183 1,524,576 
a $28,551,209 $23,142,310 $23,282,391 $15,343,214 
Smelt., refin. & gen. exp.$12,455,014 $10,008,010 $9,946,053 $8,417,195 
Inventory prev. yr.---- 3,708,405 4,357,183 FS. , igi eager! 
Custom ores.......-... 2,161,262 3,010,688  2,808.739 2,043,288 
U.S. and foreign taxes__ 882,328 576,272 477 ,964 691,577 
Depletion of mines-_-_-..|--——————See below { 2,781,664 
Deprec. of plants, &c_- \ 791,058 
Bond interest. ......-.-. 373,000 595,360 GB Nee. 2 wee we 
Divs. paid (per share) _($3)2,971,686 | = ---... (50c)449,115($4)3592,917 
Balance, surplus-_---- $5,999,514 $4,594,798 $1.955,774df$2,974,485 
Add baJance Jan. 1_---- 302 ,607 40,336 5,518,240 10,273,494 
| ee $6,302,121 $4,635,134 $7,474,014 $7,299,009 
Deprec’n of plants, &c_. $2,271,031 $1,026,223 $975,942 See above 
Depletion of mines, &c_.. 4,000,303 3,295,475 4,120,650 See above 
pS SRP ESE Pe ae Deb10,830 Deb41,383 Deb5708,166 
Ss lus of subsidiaries 
eliminated by consol’n ..---- .-.---- 8 
Bal., P- &1., Dec. 31- $30,786 $302,606 $40.336 $1,590,843 
—V. 117, p. 2774. 


Chicago Pneumatic Tool Co.—Earnings.— 

Quarter Ended March 31— 1924. 1923. 
Net profit depreciation, interest and taxes-_-_---- $159,284 $203,863 
—V. 117, p. 2114. 

Cincinnati Combined-Securities Co.— Shares Offered.— 
A. J. Frank & Co. and Bank of Commerce & Trust Co., 
Cincinnati, are offering at $14 25, to yield 544%, Bearer 
shares re pong acy Mae meers | stock of ten prominent Ohio cos. 
All listed on the Cincinnati Stock Exchange. 


Pm eatiiecinn son Saree an Denger ave Gem B Spovebte to Denver), wii 
coupons, covering ears. upons yable quarterly 
June 15. Certificates are in denom. of 5. 10. 25, 50.100 and share 
certificates. ‘The ten Ohio companies whose Commacen Ruane ace Cepewtes ts 
Bank Trust Co., a 
: n 


a 


Mill Co., Churngold Corp., Cincinnati & Sub. Bell Tel. Co., ae 


Gas & Elec. Co., Fl 
Baking Co., Owens 


Company owns shares of common stock of the 


eischmann ee Watch Co., Kroger & 
Bottle Co., Procter & Gamble Co., U. 8. Playing Gard 


ten 
Under an 





Operati $20.253.010 $11483:180 $5,632 686 10-446, 
ng revenues_____ 455, 485, ,632, 446, 
Operating costs._...._. 11,219,415 8,828,527 5,496,089 ° 8'354'903 
Operating profit_-_--_- $9,235,595 $2,656,652 136,59 ,092, 
Other income.._._..__. 43,714 36,995 ° 7 375 = 997 a8 
Total income---_- --- $9,279,309 $2,693,647 212,572 $2,419, 
Taxes, interest, &c____- $2: 907 $2,699,345 3353 'b55 1'662'740 
eer 2,111,036 1,866,196 1,670,028 ‘ \ 
Loss on plants abandoned 32,886 233,292 114,478 142,214 
Depletion _........__.- 3,119,835 1,909,540 915,671 1,275,570 
icin andes 462 128,461 128,461 v 
Disc. on bds. purch.(Cr.) 4,155 31,684 256,028 150,378 
Balance, deficit...... $1,821,338 $4,111,503 $5,013,720 $2,179,93g 





mentioned above. 
the Bank 


agreement it has d 
of Commerce & Trust Co., 
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150 shares. Against each unit the company has received 750 bearer shares, 
each of which, therefore represents a 1-750 interest in each unit of 150 shares 
deposited. The trust agreement provides that these common stocks shall 
be deposited with the Bank of Commerce & Trust Co., as trustee, in units, 
and that each unit shall be identical and shall consist of a total of 150 shares. 
The trust agreement also stipulates that there can be no substitution of 
stocks, and that all handling of securities can be done only by the Bank of 
pa an & Trust Co. and Cincinnati Combined Securities Co. in con- 
on. 


Cincinnati & Suburban Bell Telephone Co.—Righis.— 

This om = is offering to its stockholders additional shares of its 
Capital stock for cash at par $50 share. Stockholders of record May 24 
will be entitled to subscribe for this new issue of stock in the proportion of 
one share of new stock for each 7 shares of stock held. The right to sub- 
scribe will expire July 5. 

Subscriptions must be made to R. C. Hall, Treas., 225 E. Fourth St., 
Cincinnati, O., before July 5.—V. 115, p. 2384. 


City Ice & Fuel Co., Cleveland.—To Offer Stock.— 
Reports from Cleveland state that the company is orfering 10,000 shares 
of Common stock to stockholders at par ($100). Stock subscribed and 
aid for by May 19 will carry the $2 quarterly dividend payable June 1. 
go ings taken by stockholders will be offered to employees.—V. 1158, 
Pp. }. 


Coca-Cola Co.—Earnings.— 











3 Mos. End. March 31— 1924. 1923. 1922. 1921. 
Gross receipts __ - ____ $4,730,145 $5,068,561 $3,265,088 $6,034,441 
Mfg. & general expenses___. 3,807,685 3,573,897 2,258,123 5,189,844 

Operating profits $922,460 $1,494,664 $1,006,965 $844,597 
Interest, discount, &c__- 507 41,850 210,649 

OS EE $922,460 $1,494,157 $965,115 $633,948 


It is reported that earnings in the second quarter are expected to ke twice 
those oi the first 3 months or about $1,800,000.—V. 118, p. 1273, 1016. 


Colorado Power Co.—New Control—Earns. for Cal. Ys. 
See Public Service Co. of Colorado below. 





1923. 1922. 
Gross operating revenue____________._--- ._.--$1,239,891 $1,034,347 
Operating expenses, incl. maintenance and taxes 583.568 555, 
Net operating revenue - $656 323 $478,941 
Other income. 18,859 71,633 
Total income $675,182 $550,574 
Deduct—Interest on bonds_x $218,499 $218,810 
Reserved for depreciation 128,140 107 ,470 
Other deductions 6,950 5,915 
Total deductions $353 589 $332,194 
Net income $321 594 $218,380 
Surplus Jan. 1 807 ,230 702,705 
Total surplus- $1,128,824 $921,085 
Amortization of discount on bonds and stock $1,995 $1,996 
Profit and loss adjustments = Cr .13,632 
Dividends on Preferred Stock 70,175 70,175 
Dividends on Common Stock- 221,264 55,316 
Surplus $835,390 $807 ,230 


x Including interest on bonds of subsidiary corporations. 

The irving Banx-Columbia Trust Co., successor trustee, 60 Broadway, 
N. Y. City, will until May 20 receive bids for the sale to it of lst Mtze. 5% 
Gold bonds, due May 1 1953. to an amount sufficient to exhaust $23,398 
at a price not exceeding 105 and int.—V. 118, p. 2046. 


Columbia Club Realty Co., Indianapolis, Ind.—Pref. 
Stock Offered.—J. F. Wild & Co., Indianapolis, are offering 
at par and div. $1,000,000 6% First Pref. (a. & d.) stock. 
The entire issue has practically been sold. 

Dated May 1 1924; due serially Jan. 1 1927 to 1945. Dividends payable 
Q.-J. Optional at 102 and divs. at any dividend date. 

Purpose.—To finance the erection and equipment of a first-class modern 
nine story club building, on the present site of the Columbia Club, at In- 
dianapolis, Ind. 

Security.—Columbia Club owns in fee simple land fronting 74 ft. on 
Monument Circle and approximately 222 {t. deep, conservatively appraised 
at $455.000. The Club has contracted for the erection and equipment of a 
new building at a cost of £1 .001.325—making a total valuation of $1,456,325. 
Full title to the land, building and equipment is held by the realty com- 
pany until all of this issue has been paid. Property will be leased by the 
realty company to the club at a rental sufficient to pay all fixed charges, 
including the dividend and stock redemption requirements of this issue. 


Columbia Sugar Co.—Resumes Dividends—l arnings.— 

The directors have declared a dividend of 1% on the Common stock, 
payable June 2 to holders of record May 20. A distribution of 2% was 
made on this issue April 1 1921: none since. 

The company reports profits for the year ended March 31 1924 of $633.- 
977; depreciation, $195,666; balance, $438,311; previous surplus, $1,067,135; 
total surplus, $1,505,446; adjustments. $126,839; profit and loss surplus, 
$1 ,378,607.—V. 114, p. 2245. 

Combined Locks Paper Co., Appleton, Wis.—Bonds 
Offered.—Federal Securities Corp., Chicago, are offering at 
prices ranging from 100 and int. to 10034 and int., to yield 
from 534% to 64%, according to maturity, $1,400,000 
First Mtge. 644% Serial Gold Bonds. 

Dated May 1 1924. Due serially May 1 1925 to May 1 1939. _ Interest 
ayable M. & N. in Chicago without deduction for any normal Federal 
ncome tax not in excess of 2%. Penn. 4 mills tax refunded. Denom. 

$1,000 and $500 and $100 c*. Redeemable, all or part, on any interest 
date upon 60 days’ notice at 101% plus \% of 1% for each year or part of a 
year of unexpired term, and interest. irst Trust & Savings Bank, Chi- 
cago, and Melvin A. Traylor, trustees. 

Data from Letter of President Lewis L. Alsted, Appieton, Wis., Apr.30. 

Company.—Incorp. in Wisconsin in 1889. Since 1916, when the present 
management came into control, the mill has been in operation 24 hours 
per day. practically every working day, or approximately 310 days each 
year. Company manufactures paper from ground wood pulp and sulphite 

ulp, and among its products are igh grade news print, catalog paper and 
leached paper. It is the largest manufacturer in the country of catalog 
per. oduct is sold largely under contract to customers with whom it 
as had successive contracts over periods ranging from 3 to 8 years. Output 
for 1924 is sold, and approximately 40% of its output for 1925 is already 
contracted for. Main plant located at Combined Locks, near Appleton, 
Wis. Coneeny also leases a pulp grinding miil, and an additional water 
power at Little Chute, Wis. 

Security.—Secured by a mortgage which is a first lien on certain lands 
owned in fee located in Combined ks, Wis., and on company’s leasehold 
interest in sulphite, ground wood and paper miJls property located at 
Combined Locks. Further secured by neat with the trustee of valuable 
water power leases and contracts, and in addition thereto rights to preferred 
Poor of the Great Lakes Paper Co., Ltd., amounting approximately to 


Capitalization— Authorized. Outstanding. 
First M 6 4 % Serial Gold Bonds (this issue) $1,400,000 $1,400, 
6% Cumulative Preferred Stock (par $100)..----- : 278.000 
Common Stock (par $100).-----.--.------------- 2,000,000 1,045,000 





Net Sales and Net Earnings Available for Interest, after Commissions, Depre- 
ciation, &c., but Be, sre Income Tazes, Ca Years. 

Net Sales. Net Earns. Net Sales. Net » 
TOES necennnkha $1,201,331 $359,458) 1920 $3,694,709 $836,2: 
TORT dmahodioe 1,665,741 396,929) 1921 2,870,642 282,699 
| ae 3'660;741 617100) 1923 3°903°450  597°386 
“pose.-Proceeds will be used to purchase certain outstanding securities 
of the company. 








Commercial Solvents Corp.—Earnings—Outlook, &c.— 

Profits in the first three months were over $350,000. Whilo the manage- 
ment does not count on doing quite as well as this throughout the year, 
it is confident of making an excellent showing. March outout was 2,800,000 
Ibs. against 2,300.000 in Feb. and 1,800,000 in Jan. Production is now 
at annual rate of over 30,000,000 lbs., against only about 10,000,000 pro- 
duced in 1922. The major part of the company’s output has been sold 
ahead for a year under contract at good prices, which assures a good income 
for 1924. Back dividends totaling $3 a share on the “A” stock will be paid 
off some time this year, and it is not unlikely that in view of the excellent 
cash position of the company following three months’ successful operation, 
all or part of the back dividends will be paid off at the meeting this month. 
(“Wall Street Journal”’).—V. 118, p. 1273, 912. 


Commonwealth Hotel Construction Corp.—New Co- 
Receiver—New Offer for Property.— 

Federal Judge Winslow has appointed Wendell P. Barker co-receiver, 
to succeed Newman Erb, who resigned. 

Announcement has been made to the stockholders by Milton H. Hall, 
Chairman of the reorganization committee, that two offers for the property 
have been received. Each of the offers contemplates the payment of 
about $6,100,000, but the offers are not the same in all particulars. Both 
contemplate a substantial cash payment and the execution of a second 
mortgage, the interest on which would be paid to the stockholders. 

The reorganization committee is having these bids carefully analyzed 
and intends to recommend for the approval of the Court the one con- 
sidered most favorable. 

Much of the consideration will be represented by an interest-bearin 
second mortgage, which the committee aims to have assigned to and held 
by a responsible trust company in trust for the shareholders, who then 
will receive negotiable participation trust receipts, in accordance with 
their stock holdings and respective interests, which will be entitled to 
share in the interest on the mortgage, payable semi-annually when and 
as received. This second mortgage will be subject to a builder's loan not 
exceeding $10,000,000, the cost of the hotel completed and ready for 
operation.—V. 118, p. 1670, 1396. 


Commonwealth Power Corp.—Engraved Certifs. Ready. 
The engraved certificates for Common shares are now prepared and will 
constitute a delivery.—V. 118, p. 912, 669. 


(John T.) Connor Co.—April Sales.— 
1924—— —A pril——_1923. Increase.| 1924-4 Mos.——1923. Increase. 
$1,275,027 $1,061,270 213,757} $5,546,606 $4,457,435 $1,089,171 
—V. 118, p. 1670, 1141. 


Consolidated Cigar Co.—Zarnings.— 

_ Quarter Ended March 31— 1924. 
Net profits after exp., int., &c $191,586 
—V. 118, p. 1132. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Initial Dividend—Preferred Stock Sold. 


The directors have declared an initial quarterly dividend of 1%% on 
the new 6% % series ‘‘C”’ Pref. stock (see offering in V. 118, p. 1915) and 
the regular quarterly dividends of 2% on the Common and series ‘‘A”’ 
Pref. stocks and of 1% % on the series ‘‘B"’ Pref. stock, all payable July 1 
to holders of record June 14. 

The $2,000,000 6%% Cum. Pref. stock offered last week to customers 
has been oversubscribed. 

_ The Baltimore Stock Exchange has authorized the listing of $4,000,000 
6% % Series ‘‘C’’ Cumul. Preferred stock.—V. 118, p. 2184, 2046. 


Consolidation Coal Company.—Listing.— 
_,The Baltimore Stock Exchange has autnorized the listing of $10,000,000 
7% Cumul. Pref. stock, par 3100. See also V. 118, p. 1524. 


Corona Typewriter Co., Inc.—Earnings.— 





1923. 1922. 
$154,961 $112,545 








Calendar Years 1923. 1922. 
Earnings after Vederal! taxes $282,719 $328,157 
Depreciation $99,007 $79,538 
Amortization___ 23 396 23 396 
Preferred dividends paid 97,000 (abt)98,210 
Common dividends 28,598 

Balance _ _ _ - $34,718 $127,013 
—V. 116, p. 2519. 

Daniel Boone Woolen Mills, Inc.—Earnings Year 


Ended Dec. 31 1923. 


Gross, $832,024: sell. & admin. exp., $279,828; profit - ...$552,196 


Other income ee Pe _..- 59,868 
Totalincome Ne ee Pe pe a $6 312,064 

| Interest, &c., $78,677; Federal taxes, $66,194 ‘ eee 
Dividends ‘ci: duiicbhadstenads tant sated ate 312,358 
Surplus-__-- De ave etbnndewdtesseaukeantae ‘$1 54,835 


—V. 118, p. 1272. 


Dome Mines, Ltd.—-Gold Production.— 

, Month of— Apr.'24. Mar.’24. Feb. ’24. Jan.°24. Dec. '23. 

Gold production, (valine) ..6558.511 $355,645 $349,299 $326,420 $372,962 
. 8, p. 2047, 1779. 


Durant Motors, Inc.—To Increase Capital—To Acquire 
Siar Motors, Inc.— 

The stockholders will vote May 23 on increasing the authorized capital 
steck from 2,000,000 shares to 3,000,000 shares, no par value. 

A proposal has been made to Star Motors, Inc., to acquire all of its assets, 
subject to the assumption by Durant Motors, Inc., of all liabilities, for a 
consideration payable in the stock of Durant Motors, Inc., in an amount 
which would enable the stockholders of Star Motors, Inc., to receive one 
share of Durant stock for every two shares of stock of Star Motors, Inc., 
now held by them. This proposal is contingent upon the affirmative action 
of the stockholders of Durant Motors, Inc., in increasing the capitalization 
of the corporation from 2,000,000 to 3,000,000 shares. See also V. 118, 














p. 1779. 

Durham Hosiery Mills (& Affiliated Cos.).—Report.— 
Calendar Years— 1923. 922. 
Pn ncadkasodtygeneesncdeh oe cunneed $6,079,657 $5,813,582 
ES SONS Oo 3 vos ba de ted Laan op dwacsonane 5,444,872 5, 422 

a ae Bee es ee eee ae $634,785 $625,160 
RE SER IE POT, io ere 35,769 69,256 

ETE = A a eee $670,554 $694,416 
Interest & depreciation ..........6---c.-o-cceee 274,678 372,617 
eS Es i een re ae} . eeenke 

RR TM I ee $329,602 $321,799 
Preferred dividends (all companies)_______..__-- 233 ,840 233 485 

I, SI ne as aad 95,762 $88,314 
—V. 116, p. 2013. . 

Eastern Montana Light & Power Co.—New Control.— 

See Minnesota Electric Light & Power Co. below.—V. 116, p. 1537. 

Eastern Shore Gas & Electric Co.—Listing.— 

The Philadelphia Stock Exc’ has authorized the list of $37,250 


additional 8% Cumul. Pref. stock, bei of $363,175 applied for in the 
company’s application dated Oct. 31 1 , to be listed ake: official notice 
of rmnce fu id, making the total amount of said listed, $573,225. 
—vV. ,p. 


Eastman Kodak Co.—Frtra Dividend of 75 Cents.— 
Ap extee dividend of 75 ante per share hae been Govianed on the C 


stock, no value, in addition to the regular quarterly dividend of $1 25 
per share ch peyable tuly 1 te eee S ere Sa a e amounts 
were paid April 1 last, while in January Jast an extra of $1 25 per share was 


paid on the Common 
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Electric Auto-Lite Co.—Earnings.— sas sia 
Three Months Ended March 31— 24. 923. 
Net earnings after depreciation and other charges____x$650.670 $809,921 

x Dividends paid, $375,000, leaving balance of $275,670.—V. 118, p. 2185 


Famous Players-Lasky Corporation.—JLarnings, &c.— 
Results for Quarter Ended Mar. 31— 1924. 1923. 1922. 
Net earnings. --------- approximately $800,000 $1,018,100 $1,210,251 

—V. 118, p. 1260. 


Florida Land & Development Co.—New Company.— 
See Florida Western & Northern RR. under “‘Railroads.”’ 


Ford Motor Co. of Canada, Ltd.— Shipments .— 

Shipments from Jan. 1 to May 6 totaled 32,537 cars and trucks, against 
29,028 for the same period in 1923. Of the total shipped this year, domestic 
sales accounted for 19,161 cars and trucks and foreign sales 13,376 cars 
and trucks.—V. 117, p. 2439. 

Foundation Co., New York.—Balance Sheet Feb. 29 1924. 

[After giving effect to sale of 5,000 shares of no par value Pref. stock.]} 











Assets— Liabilities— 
Cash._.-. aie ails $1,.145,524| Notes payable $580 ,000 
Accts. and notesrec. (net) 775.832) Accounts payable- 254,625 
Invest.in uncompl.contr. 452.976) Accrued accounts 4.216 
Material inventories _- a390 626 | Reserve for taxes 3,584 
Deferred & accrued items - 20,588! Mtges. on ‘Foundation’ 
Capital stock, affil.cos... 424,235 Building - 422,900 
Outside stocks & bonds 151,191 | Preferred stock 1,877,800 
Cash for liquid. of Pref. stk 296 | Common stock c1,795,000 
Real estate & buildings... 973.013) Surplus_-_-- --- 1,769,811 
Plant - - --- b1,354,728 | 
Furniture and fixtures--- 6.52 


534 | 
Patents and good-will- - 1,012,395! Total (each side) $6,707 ,936 
a After deducting $125,000 reserves. 


b After deducting $430,136 
reserve. c Stated capital. ; 
Ralph L. Dalton, Resretary and Treasurer, has been elected a director, 
succeeding George H. Duggan.—V. 118, p. 2185. 
Fuller Brush Co., Hartford, Conn.—Bal. Sheet Dec.31’23. 
{Fuller Brush Co. and Fuller Brush Co., Limited.] 





Assets-— | Lhabtlities— 
Plant and equipment... ----- $1,353,675’ Common stock - ..--------- $1,106,200 
Goodwill, patents, &c-- a 30,000 | First preferred stock - - 431,925 
DE ccoseéncseeeeoos 1,662,207 | Second preferred stock 762,900 
449,667 | Notes payable_- ..--- 550.000 
Loans receivable- -- - -- - -- 65,220 | Mortgage notes payable 17,619 
Accounts receivable- 519,899 | Accounts payable vaen - 199,2¢4 
Treasury stock 8,400 | Accrued comm., &c., bonuses 275,500 
Securities owned phe 15,726 | Accrued wages. ...-.--..----- 9,381 
Subscriptions on stock 93,890 | Employees’ deposits - 8,049 
Deferred charges...--------- 128,170| Second pref. div. payable - -- 19,934 
| Accrued Federal, &c., taxes -- 82,750 
—————mneee | ROSEVES.......-..----- a 29,884 
Total (each side)... .------ reer e 833,417 


—V. 118, p. 316. 


General Electric Co.—Contract—New Unit.— 

One of the largest contracts for electrical apparatus ever closed for a 
steel mill was that recently entered into by the Jones & Laughlin Steel 
Corp. of Woodlawn, Pa., and the General Electric Co. of Schenectady, 
NY. The contract calls for ten direct current adjustable speed, 600- volt 
motors ranging in size from 200 to 3,000 h. p.; five motor generators with 
an aggregate capacity of 13,500 k. w., and a number of mill-type motors 
for mill tables and cranes, together with complete voltage drop controls. 
This apparatus will be used to oTp a 14-inch continuous steel mill which 
will be added to the Aliquippa Works of the Jones & Laughlin plant at 
Woodlawn. Several] large switchboards and two 500-h. p. induction-type 
pump motors are also included in this order. 

Increased business in the manufacture of switchboards is the reason 

ven by the company for the construction of a new building at their West 

*hiladelphia plant, which will be occupied about July 15 by a force of 
800 to 1,000 workers. The unit now under construction represents only 
one section of a possible expansion program which was begun a year ago. 
A million-volt testing set, similar in design to that recently ordered by the 
Commonwealth Edison Co. of Chicago, will be installed in a specially 
constructed building in the West Philadelphia extension. This set will 
be used in connection with the manufacture and testing of high-voltage 
oil circuit breakers. The General Electric Co. has announced that no 
removal of switchboard development work from Schenectady, N. Y., is 
contemplated, and that the headquarters of the department will remain 
at Schenectady, where they are located at present.—V. 118, p. 1917, 1907 


General Motors Corp.—Sales of General Motors Cars.- 


The corporation in Apri! sold more than 57,000 cars and trucks, compared 
with 73,756 sold in March. 

No. Cars Sold— 1924. 1923. 22. 
ie ate cenbinhwenasianetene 60,918 49,162 16,088 
ob ck peeKdhnebnwkenee nee 77,996 5,427 20.869 
(ee 73,756 71,669 34,082 
DEA éhe uct pesageerenseanssnasccue 57,000 75,822 40,474 





* This preliminary figure for April includes Buick, Cadillac, Chevrolet, 
Oakland, Oldsmobile passenger and commercial cars and GMC truck sales 
by the American and Canadian divisions of General Motors and exports 
overseas.—V. 118, p. 2186, 2176. 


General Refractories Co.—Earnings.— 

The company reports for the quarter ended March 31 1924 net sales of 
$2,818,505 with total income of $443,611; interest and taxes, $140,468: de- 
preciation and depletion, $86.716; dividends, $224,550; deficit, $8,133; 
previes* surplus adjusted, $6,837,360; total surplus, $6,829,227.—V. 118, 
Dp. ° 


Gillican-Chipley Co., New Orleans, La.—Bonds Offered. 
—Caldwell & Co., New York, and Watson, Williams & 
Co., New Orleans, are offering at 100 and int. $2,500,000 
7% 1[st Mtge. & Coll. Trust gold bonds. 


Dated Jan. 11924. Due Jan. 11934. Int. payable J. & J. at Chemical 
National Bank, New York, trustee, without deduction for normal Federal 
income tax up to 2%. Denom. $1,000 and $500c*. Callable, all or 
part, on any int. date on 30 days’ notice at 103% and int. 


Data from Letter of W. B. Gillican, New Orleans, May 1. 


Company.—Itncorp. in Delaware in January 1924, on the consolidation 
of principal naval stores producers and distributors of this country which 
ha reviously been a: ated under the general direction of the Gillican- 
Cnipley interests. ‘The business of the present company was established 
in 1902 as a turpentine-producing organization near Bay St. Louis, Miss. 
Subsequently several operating units in the same_neighhorhood were 
acquired and merged into one company. In 1906 W. B. Gillican organized 
from tnis nucleus a new company under the name of the Gillican-Vizard 
Co., which in 1917 became the Gillican-Chipley Co., Inc. The principal 
companies which consolidated to form the Gillican-Chipley Co. as now 
constituted are: Gillican-Chipley Co., Inc.; Sales Department of the 
M caeioa tny , mag Co., Inc.; Betts Naval Stores Co.; Soutnwestern Land & 
Turpentine Co., and New Orleans Naval Stores Co. 

Company owns one-half of the capital stock of the Florida Industrial Co., 
which is tne owner of more than 1,000,000 acres of mature long leaf yellow 
pene (about 2,750,000,000 board feet), the largest tract of such timber 
n the world. Company also owns a very substantial interest in 21 other 
subsidiary companies producing turpentine and rosin. 

Company is by far the largest producer of turpentine and rosin in the 
world. Company combines in its operations every step in the production 
and distribution of yl oy and rosin, from gathering of crude gum 
to retail marketing of the finished products. In addition to its own im- 
mense tract of mature timber, company also owns the turpentine rights 
on other extensive tracts belonging to large timber interests in the Southern 
pine belt. The ees of the company cover the entire South from 
the ‘Carolinas to Texas, tapping the trees, gathering the gum turpentine, 
carrying it to the refineries, and distilling the turpentine and rosin from 
the crude product. 





In addition to its gum turpentine business, company, through ownership 
of the Acme Products Co., has a large and up-to-date wood turpentine 
plant, engaged in the production of turpentine and rosin through dis- 
tillation ofresinous wood. This pliant also produces the valuable by-product 
known as pine oil, the merchandising of which is expected to bring con- 
siderable new income in the near future. 

Security.—Bonds are a direct obligation of the company and are addi- 
tionally secured by: (a) Direct closed first mortgage on the entire property 
of the Gillican-Chipley Co., now owned or hereafter acquired, including 
land, buildings and machinery, having an appraised value after depreciation 
of $1,143,053; (b) pledge (witn trustee) of the entire issue of 1st Mtge. bonds 
of the Acme Products Co. in the amount of $810,000; (c) pledge (with 
trustee) of all the stocks and partnership interests owned by the company 
in subsidiaries, valued at $4,466,844. 

Ownership tn Subsidiaries —Company's stock and partnership in sub- 
sidiaries represent the following percentages of ownership: Acme Products 
Co., Inc., 61.88; Eastman-Gardiner Naval Stores Co. (which owns 50% 
of the Wausau Naval Stores Co.), 50: Bentley Naval Stores Co., 50; 
Gulf Turpentine Co., 50; Deerland Turpentine Co., 52: Avera Nava’ 
Stores Co., 52.60; Bay St. Louis Naval Stores Co., 77.31: Blodgett Nava 
Stores Co., 66.30; American Pecan Co. (which owns 99.95% of the G. M 
Bacon pecan groves), 100; Florida Industrial Co. (which owns 100% in 
the Lake Wales Naval Stores Co. and 100% of the Consolidated Carte 
& Lumber Co.), 50; E. M. Pringle Naval Stores Co., 24: Vernon Parish 
Naval Stores Co., 50: Fullerton Naval Stores Co., 33 1-3; Naval Stores 
Equipment Co., 41.50; Western Naval Stores Co. (whicn owns 40% of 
the Long-Bell Naval Stores Co.), 50; Lake Charles Naval Stores Co., 50. 
Consol. Net Earnings (after Fed. Taxes at Present Rates)—Years end. Dec. 31 

1918. 1919. 1920. 1921. 1922. 1923. 
$546 333 $1,805,807 $675,656 def.$487 ,777 $861,848 $130,426 

Sinking Fund.—Indenture provides for an annual sinking fund, com- 
mencing Jan. 1 1927, to be applied to the purchase or redemption of these 
bonds at not exceeding 103% and int., wnich shal! be equal to either of 
the following amounts, whichever shall be the greater: (a) £250,000, or 
(h) 75% of the amount received by the company tnrough dividends, in 
liquidation, or otherwise upon the company’s investment in the capital 
stock of the Florida Industrial Co. On the basis of contracts already 
made for the sale of 1,.750,000,000 board feet of timber to the Sherman 
Lumber Co., Osceola Cypress Co.. Foshee Lumoer Co., J. M. Griffin, 
and the St. Andrews Bay Lumber Co., and the turpentine operations 
therefrom, it is estimated that the Gillican-Chiplet Co. will receive through 
its half ownership in the Florida Industrial Co. a net cash income of 
$3.429,000 during the next ten years, or $929,000 in excess of the entire 
issue of Ist Mtge. & Coll. Trust Gold bonds. 

The minimum operation of tne sinking fund will retire nearly 70% 
of the issue prior to maturity. 

Purpose .—Proceeds of the sale of these bonds are to be used to discharge 
outstanding indebtedness and to provide additional working capital. 

Stock Purchase Warrants.—Each bond has attached thereto a stock 
purchase warrant which may at any time he detached and disposed of 
apart from the bond. These warrants entitle the bearer to purchase from 
the company at $25 per share, at any time within five years from the 
issue date of the bonds, a specified number of full-paid and non-assessable 
shares of tne capital stock. Each $1,000 bond carries a warrant entitling 
the holder to the purchase of 29 shares, and each $500 bond a warrant for 
ten snares. Warrants may be split up as desired when detacned from 
the bond, so as to enable the holder to sell any part of his rights if he sees 
fit. The holder’s option of purchase is good at any time on or before 
Jan. 1 1929, unless all bonds of this issue are redeemed prior to that date, 
in which case the option must be exercised on or before the redemption 
of the last outstanding bonds. Warrants appertaining to any bonds called 
for redemption before Jan. 1 1929, whether detacned therefrom or not 
will not be affected by such redemption unless all bonds of this issue are 
redeemed by that date. 

Directors. —James P. Butler, Rogers Caldwell, Buckner Chipley (Vice- 
Pres.), L. H. Dinkins, W. B. Gillican (Pres.), Charles Green (Vice-Pres.), 
R. 8S. Hecht, Frank K. Houston, John H. Kirby, J. D. O’Keefe, L. M. 
Pool, and A. Vizard (Vice-Pres.). 

Consol. Gen. Balance Sheet at Sept. 30 1923 (after Merger & Financing). 

Assets— | Liabilities— 
| $902 ,999|Accounts payable-----.-- 
Accounts receivable_-_-—.-- 








$133,580 
366,777 | Notes payable, secured__. 632,023 


Notes receivable-------- 149,480! Notes payable, unsecured 87,478 
OS eee 795,942 | Accrued interest payable_ 45,103 - 
Sundry investments- ---- 91,218! Due Florida Indus. Co-_-. 09,151 
Adv. to & inv. in subsids_ 4,597,504 | Deferred liabilities_-—----_- ,573 


Prepd. & deferred charges 404,484|Due sunsid. & affil. cos.. 53: 
Fixed assets._..._._.._._--- 1,143,054/ 1st M. & Coll. Tr. bonds... 2,500,000 
Trade marks, good-will,&c weed ie stock, (250,000 

4,364,171 


shares, no par)-------- 
Dees ceundenesuseeeu $8,551,459 








TE: $8,551,459 | 
—V. 118, p. 1671. 


Glidden Co., Cleveland, Ohio.—Initial Dividend, &ce.— 

The directors have declared an initial dividend of 134% on the Prior - 
Preference stock, payable July 1 to holders of record June 1§. The divi- 
dend covers the period from April 12 to July 1 (see V. 118, p. 316). 

It is announced that sales for the six months period to May 1 are ahead 
of last year. The net income to April 1, after aJl charges, including bond 
interest, depreciation and reserve for Federal taxes, show an increase over - 
the same period a year ago.—V. 118, p. 1671. 


Gosnold Mills of New Bedford.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 14% on the out- 

standing $1,650,000 Common stock, par $100, payable May 15 to holders 

of record May 6. Distributions on the Common stock from Feb. 1921 to 

7 the ob oo” were at the rate of 8% per annum (2% quarterly) .— 
. ; is y 


(B. F.) Goodrich Co.—Sub.Co. Acquires English Plant.— 

The B. F. Goodrich Co., Ltd. (selling organization of the B. F. Goodrich 
Co.) and the Ajax Rubber Works, owned by Wood-Milne Tire & Rubber 
Co. of Leyland, Lancashire, England, have merged, and a new company, 
known as the British Goodrich Rubber Co., has been formed, to continue the - 
business of both. The B. F. Goodrich Co. has control of the new company. 
The new British plant will continue to manufacture tires and mechanical 
goods of all kinds. 

The new company will be financed in England. It is announced that 
£200,000 Debentures, £400,000 Preferred stock and £300,000 Ordinary 
shares will be sold at £1 ashare. The entire financing of the new company 
has been underwritten, it is stated.—V. 118, p. 1917. 


(F. & W.) Grand 6-10-25-Cent Stores, Inc.— Sales .— 
1924—A pril—1923. Increase.| 1924—4 Mos.—1923. Increase. 
$192,968 | $1,841,564 





$553,106 $360,138 $1,400,030 $441,534 
—V. 118, p. 1917, 1780. 
(W. T.) Grant Co.—April Sales.— 
1924—-—A pril 1924 Increase.|1924——4 Mos.—1923 Increase. 
1,909,831 $1.478.120  $431,710/$6,459,450 $5,212,344 $1,247,106 


$1,909, 
—V. 118, p. 1917, 1780. 


(Otto) Grau Piano Co., Cincinnati.—Pref. Stock Offered. 
—Van Leunen, Reynolds & Co., Cincinnati, are offering at 
100 and divs., $200,000 714% Partie. Cumul. Pref. (a. & d.) 
Stock, par $100. 


Transfer agent, Provident Savings Bank & Trust Co. Redeemable at 
120. Dividends payable Q.-J. After 744%, amounting to $15,000, has 
been paid on the Bret. stock, the Common stock will be entitled to receive 
714%, but not more than a total of $15,000. The Pref. stock shall 
equally with the Common, up to 10%, in any further dividend distribution . 


Capitalization Authorized and Outstanding. 


I ii on wb ation gis cntentinee haan ah be ae $200,000 
NE ok cea ohm bhedenetin sas «abe ae asin 200 ,000 
Listing.—Application will be made to list these securities on the C 

cinnati Stock Exchange. 


Company.—Has been a successful Cincinnati enterprise for 20 eo 
dealing in the most complete line of pianos, player pianos, 008 
pianos and phonographs. Sales have increased from $136, in 1 
to nearly $650,000 in 1923, and it is expected that 1924 will be by 
the most successful in the company’s history. Satisfactory profits have ' 
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been made in all years and dividends have been paid continuously on 
both Common and Preferred stocks outstanding since 1909. 
Earnings.—Earnings have averaged 1744% of the then outstanding 
capital over a period of 13 years. It is reasonable to expect an early 
participation by Preferred stockholders. 
Purpose.—Proceeds will enable the company to reduce interest charges 
yang discounts to an amount which should double its annual net 


Great Atlantic & Pacific Tea Co., Inc.—Sales for Year. 
puere Ended— Feb. 29 °24. Feb. 28 °23. Feb. 28 °22. F.b. 28 °21 


Sits RES $302,888,369 $246,940,873 $202,433,531 $235.302,887 
Profit & loss surplus 31,181,140 





24,562,361 19,570,325 13,607 ,502 
Balance Sheet as of F.b. 28. 
‘ 1924. 1923. | 1924. 1923. 
Assets— $ $ Liabilities— $ $s 
Land & buildings. 4,505,175 3,879,402|yCom.stk.,nopar 1,250,000 1,250,000 
Plant & equipment 5,513,641 4,055 228 | Preferred stock___12,500,000 12,500,000 
Good-will_.______ 1,858,590 1,859,280| Minority stock of 
Si iticarenacs 9,887,200 8,331,754| subsidiary cos_. 651,400 651,400 
272,845 1,106,708 


Merchandise _ _ _ __ 29,861,006 27,255,439 | Notes & accept’ces 
Accts. receivable 556,517 | Accounts payable. 5,735,990 


1,751,780 
United States notes | Reserve for sinking 


5,572 ,933 


and bonds_.-_-_- x35,476 SR700t. GE vacscnc %146 493 324,968 
——_——_—- ———_—— | Reserve for taxes. 1,375,000 RE 
Total (each side) 53,412,868 45,968,370 Surplus______-- ..31,181,140 24,562,361 


x Stocks and bonds. y Common 


stock, authorized and outstanding, 
,000 shares of no par value-—V. 


118, p. 2186. 


Great Western Power Co.—Seeks to Divide Properties of 
Universal Electric & Gas Co.—Bonds All Sold.— 

See Pacific Gas & Electric Co. below. 

E. H. Rollins & Sons, Lee, Higginson & Co., Bonbright & Co., Inc., 
and Peirce, Fair & Co. of San Francisco announce that the $2,000,000 


Ist & Ref. Mtge. Series “‘C’’ 6% bonds offered last week have all been sold. 
See V. 118, p. 2186. 


Gulf Oil Corp.—Balance Sheet Dec. 31.— 








1923. 1922. 1923. 1922. 

Assets— s > Liabilities — 
Plant investm’t 255,820,807 210,968,379 | Capital stock ___ 108,720,400 108,718,600 
ea 7,725,439 4,058,553|5% debentures. 35,000,000 35,000,000 
U.8. obligations HERES 17,990,081|7% sk. fd.debs. --_.---.- 35,000,000 
Depos. withtrus. _______ 37 ,362,183|6% serial notes. -_____-- 6,000,000 
Notesreacquired -_______ 2,423,462} Lease pur. oblig. 200,000 250,000 
Other securities Notes payable_. 5,200,000 1,500,000 

reacquired - _- RE 41,550} Accts. payable. 8,232,002 8,892,847 
Notes & loans rec 681,881 4,070,339 | Acer. liabil., &e_ 880,625 2,806,705 
Accts.receivable 8,403,822 11,308,213] Depl’n & depr’n.103,381,083 90,623,157 
Inventory —Oil_y40,380,568 34,673,427| Fed.tax.,&c.,res 2,737,439 2,225,168 
Mat’ls & suppl_- 10,949,166 10,840,826| Min. int. in subs 11,619 18,1°8 
Prepaidaccts... 1,266,897  -...-.-- Surplus_ - - _. 65,135,385 57,333.930 
Employees’ loans | 

sec. by stock. 7,454,545 9,827,165/ 
Mise. investm’ts 311,229 383.187 | —— 
Deferred charges 2,504,198 4,431,240) Total (each side)335,498,553 348,378,605 


y Carried at cost or market, whichever is lower.—V. 118, p. 1399. 


Hartman Corp., Chicago.—A pril Sales.— 
1924———-A pril 1923 Increase. | 1924 4 Mos. 
$2,124,429 $1.969,715 $154,714|$7,051,713 $6,723 
—V. 118, p. 1780, 1527. 


Havana Tobacco Co.—Sale.— 

James G. Graham, special master, will sell the following property at the 
New York County Court House on May 26: (a) 15,000 shares 
of the par value of $100 each of the Capital stock of H. de Cabanas y 
Carbajal, of New Jersey, and the certificates of such stock; (b) 9,749 
Preference shares of the par value of £10 each and 14,689 Ordinary shares 
of the par value of £10 each of the Capital stock of Henry Clay and Bock & 

o., Ltd., a corporation of Great Britain, and the certificates of such stock: 
(c) 55,562 Preferred shares of the par value of $100 each and 124,718 
Common shares of the par value of $100 each of Havana Commercial Co. 
of New Jersey, and the certificates of such stock; (d) 7,500 shares of the 
par value of $100 each of J. S. Murias y Ca, of New Jersey; (e) 6,774 
Ordinary shares of the par value of £10 each of Havana Cigar & Tobacco 
Factories, Ltd., a corporation of Great Britain; (f) 2 paid up life insurance 
policies on the life of W. J. Seidenberg in the Mutual Life Insurance Co. 
of New York, which policies have a prospective value at the death of Mr. 
Seidenberg of $6,344: (g) a claim against the United States Banking Co. of 
Mexico for $2,661, which is offset by an item of $1,044 and another item 
of $1,821. 

The special master will not accept any bid of less than $2,400,000.— 
V. 118, p. 1671, 1275. 


Hearst Publications, Inc.—No Pref. Stock Offering.— 


Halsey, Stuart & Co. and the Anglo-London-Paris Co. are authorized 
tojdeny the recent report that Mr. Hearst contemplates offering the public 
any Preferred stock of any of his publications. 

On April 29 1924 there was admitted to the Roston Stock Exchange list 
$12,000,000 First Mtge. & Coll. Trust Serial 6%% Gold Bonds, due 
May 1 1936. See offering in V. 118, p. 2187. 


Holland-America Line.—EFarnings.— 

Net earnings for the year ended Dec. 31 1923 were 2,740,705 guilders, 
compared with 2.193,868 guilders in 1922. After deducting interest charges 
of 1,882,285 guilders, there remained 858,420 guilders, representing cash 
gain from operations. The company has set aside 6,369,414 guilders for 
depreciation reserves, which resulted in a deficit for the year of 5,515,633 
guilders. Over 7,500,000 guilders also were written off from reserves. 
—V. 118, p. 1275. 


Holly Sugar Corp.—New Director.— 
Clark G. Mitchell has been elected a director, 
Phiager.—V. 118, p. 1671. 


Hudson Valley Portland Cement Co.—Foreclosure Suit. 

The American Trust Co. as trustee has brought suit in the Federal Court 
against the company to foreclose a mortgage against which there are out- 
standing $1,243,000 bonds. The mortgage is dated Dec. 15 1921 and covers 
real and personal property of the company at Alton, N. Y. Martin Con- 
boy is receiver for the company.—V. 118, p. 1527. 


Illinois Bell Telephone Co.—E£zpenditures.— 

The directors have approved an expenditure of $846,960 for new plant 
n the city of Chicago and $678,604 for Illinois outside of Chicago, making 
a a ad eT 5 a The total approved for this year is $6,157,060. 
—vV. , p. 1671. 


Illinois Consolidated Telephone Co.—Bonds Offered.— 
Chicago (Ill.) Trust Co., Curtis, Stephenson & Co., Inc., 
Boston, and Morris F. Fox & Co., Milwaukee, are offering 


at 100 and int. $400,000 Ist Mtge. 644% gold bonds. 

Dated March 1 1924. Due March 1 1944. Int. payable M. & S. in 
Chicago or New York City without deduction for normal Federal income 
tax not to exceed 2%. Company also agrees to refund Penn., Maryland 
and Conn. personal property taxes not to exceed those now in effect, and 
the Mass. State income tax not to exceed 6%. Denom. $1,000, $500 and 
$100 c*. Red.asa whole on any int. date prior to maturity at 105 and int. 
Chicago Trust Co., trustee. 

Data from Letter of President R. A. Lumpkin, April 25 1924. 

Company.—Owns and operates the telephone properties formerly owned 
by the Christian County Telephone Co. and the Montgomery County 
Telep. & Teleg. Co. The territory served lies in the south central part of 
the State of Illinois, just east and south of Springfield, and covers Christian 
and Montgomery counties with the exception of one town in the latter. 
This is a rich agricultural section and also ranks as au important ma wfac- 
turing and mineral producing district. Population of the two counties 
approximates 82,000. Company has 8,000 connected local stations and 
handles an extensive toll business over its own lines. Long distance busi- 











1923 Increase. 
235 $328,478 


succeeding Herman 








ness is handled in connection with the lines of the Illinois Bell Telephone 
Co. and the American Telep. & Teleg. Co. through a joint operating 
arrangement. 

Purpose.—Bonds are issued in connection with the consolidation of the 
two properties, the proceeds to be used to furnish a portion of the cost 
of acquisition, to retire the small outstanding bond issues, and to furnish 
additional working capital. 


Earnings of Combined Properties Years Ended December 31. 





NS cnet. n cabcbehSiessi cent $188,074 $177,513 

Operating expenses and taxes_ oe Ae ore ee 120,665 119,420 
Net income__-____ = Ruck we eeee Ss: ———-— - | 58,092 

Interest on $409,000 First Morigage 6%4s____________ #83°000 ° 
i Se ee 8 .--. $41,409 


Sinking Fund.—Company covenants to provide each year by way of 
sinking fund, beginning March 1 1925, either an amount equal to 5% of 
the net earnings for the previous year, figured before depreciation, or an 
amount sufficient to retire outstanding bonds, equal to 1% of the highest 
ageregate principal amount of bonds at any time outstanding, whichever is 

e greater. 


Independent Pneumatic Tool Co.—Earnings.— 
The company reports for the quarter ended March 31, net income of 
230,018 after taxes.—V. 118, p. 1275. 

Indiahoma Refining Company.—Listing, &c.— 

The Baltimore Stock Exchange has authorized the listing of $1,230,500 
certificates of deposit representing first mortgage 8% convertible sinking 
fund bonds, due Jan. 1 1934. Tnese certificates are issued by the Baltimore 
Trust Co. for the bondholders’ protective committee of which I. W. Igle- 
hart is Chairman. Other members of the committee are: John P. Baer, 


Clyde L. Paul, Clarence K. Pistell, Emory L. Coblenz and Edward W. 
Levering, Jr.—V. 118, p. 673. 


Ingersoll-Rand Co.— Usual Divs.—New Vice-President.— 

The directors have declared the regular quarterly dividend of $2 a share 
on the Common stock, payable June 2 to holders of record May 17, and the 
semi-annual] dividend of 3% on the Preferred stock, payable July 1 to hold- 
ers of record June 17. 

L. D. Albin, formerly General Saies Manager, has been elected a Vice- 


President. 
Bilance Sheet December 31. 
1923. 1922. 1923. 1922. 
Assets— 3 $ Liabilities— ~ bs} 
Land, water supp., Preferred stock... 2,525,500 2,525,500 
buildings, ma- Common stock ---24,056,300 21,800,000 


chinery, &c___-11,508,218 11,095,240| Ist M. 5% bonds. 1,000,000 
Pats., licenses, &c 877 ,609 


1.000,000 
886,295 | Accounts payable. 1,191,333 1,375,031 


Inv. in mfg. co3.. Taxes accrued__.. 792,666 283,595 
incl. treas. stock 1,222,330 1,987,430| Rond int. accrued 25,000 25,000 
Inventories ..-13,860.498 11,679,993| Pref. stk.div.pay. 75,759 75,759 
Accts. & bills rec_. 5,491,230 5,043,706:Com.stk.div.pay. --.---- 2,179,440 
Agts. cash bals_ _- 104,048 122,419 Property reserves. 3,405,536 3,407,439 
Marketable secs__ 1,746,204 6,354,548 Patents & license 
| Rae 3,144,021 2,723,814 TORPVGES ..06.05 756,000 756,000 
Deferred charges - - 86,085 60,047 ; Surplus---.-.------ 4,212,149 6,525,727 








1 
NS Jencoewe 38,040,244 39,953,492! Total _._____--_- 38,040,244 39,953,492 
The usual income account was given in V. 118, p. 2187. 


Institution for Encouragement of Irrigation Works 
and Development of Agriculture (S. A.).—Bonds Ready.— 
See National Railways of Mexico below.—V. 117, p. 2658. 


International Harvester Co.—T7 0 Issue Stock to Employees. 

The stockholders will vote May 29 on adopting a stock ownership and 
investment plan for employees. The plan is to be in lieu of the extra com- 
papeetion and stock ownership plan adopted by the stockholders July 29 
1920. 

The stockholders will vote on the issuance to employees at not less than 
par of such proportion not exceeding 150,000 shares (par value $15,000,000) 
of the Pref. stock heretofore authorized, but not yet issued, as may be 
required from time to time for said stock ownership and investment plan. 
—V. 118, p. 1672, 1275. _ +: wh vex nw heath AE ities. dau nttnre ee Seyrey teas pee 

International Paper Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until May 22 
receive bids for the sale to it of Ist & Ref. Mtge. 5% Sinking Fund Bonds, 
Series ‘‘A’’ and “‘B,’’ dated Jan. 1 1917, to an amount sufficient to exhaust 
$168.100 at a price not exceeding 102% and interest.—V. 118, p. 2049. 


International Telep. & Teleg. Corp.—Bal. Sheet Dec. 31, 


ines 








1923. 1922. 1923. 1922. 

Assets— $s > Ltabilities— $ $ 
Plant, prop. & con- Capital stock. __..12,672,093 15,072,800 

cessions - 24,238,573 27,062,356 | Pfd. stock of subs. 2,257,300 2,257,300 
Ady. to. & invest. Minor. stockhold’rs 

in affil. interests 1,538,848 1,135,563 int. in capital & 
Expend. in connec. surplusofsubs_.. 608,206 1,156,559 

acq. new prop’s. 1,117,106 ite Funded debt._.__. 9,051,960 9,520,282 
Special deposits 115,475 123,357 | Deferred liabilities 233,927 shied 
Deferred charges... 1,129,829 1,278,461| Accts.&wagespay 511,557 369,841 
RS oe inc lan 904,906 664,588; Notes payable_... —_ ._--.-. 164,331 
Notes receivable__ _..--- 1,339,102) mpl. benefit fund 52,337 12,794 
Empl. wkz. fund _- 23 ,209 17,065| Pension fund_.... -.--.-- 21,112 
Marketable secur’s 38,700 38,700 | Subscribersdep’ts.  _____- 200,024 
Accts. receivable __ 545,030 403,289; Mat. int. & divs. 
Due from empl. on wnueté ...6.... SERS céske- 

subsc. to cap. stk 1,317 47,165) Divs. payable____ 5,146 *188,186 
Mat’ls & supplies 467 ,821 476,814)! Accrued interest.. 117,111 117,409 
Deposits to meet Accrued taxes_... 317,055 287 ,556 

matur. int. & Other accr. items. 9 420 56,562 

divs. payable... 384,103 252,599 | Res. fordeprec’n_. 3,098,918 2,845,029 
Acer. int. receiv 5,327 39,166} Surplus___.....-- 1,140,183 626,109 
Sundry curr. assets 8,859 17 ,667 

Total ____._._.30,519,108 32,895,899 ED woah on 30,519,108 32,895,899 


* Includes interest. 
The usual income account was given in V. 118, p. 2188. 


Interprovincial Brick Co., Ltd.—Merger.— 

At a meeting of the shareholders of the Interprovincial Brick Co. of 
Canada, Ltd., the Interprovincial Clay Products, Ltd., and Atlas Brick 
Co., Ltd., the consolidation of the three companies into the Interpro- 
vincial Brick Co. was approved. A. O. Dawson, R. B. Williamson and 
A. A. Crombie were appointed a committee to represent the shareholders 
of the three companies to carry out the merger. 

The Interprovincial Brick Co., Ltd., will have a capitalization of 
$1,000,000 8% Cumul. Pref. and $1,000,000 Common stock, which will 
be exchanged for stock of the old companies as follows: 

(1) Interprovincial Brick Co. of Canada, Ltd.—(a) $140,700 7% Pref. 
will receive new 8% Pref. stock, share for share, or $140,700, and (b) 
the old $200,000 Common stock will receive $150,000 new 8% Pref. stock 
and $370,000 Common stock. 

(2) Atlas Brick Co., Ltd.—(a) The $145,100 old 8% Pref. stock will 
receive new 8% Pref. stock share for share, and the $200,000 old Common 
stock will receive new Common stock share for share. 

(3) Interprovincial Clay Products, Lid.—The $147,900 8% Guar. Pref. 
stock will be exchange for $147,900 8% Pref. stock and $29,580 Common 
stock. 

The total shares of new stock to be issued will be $583,700 8% Pref. 
and $599,580 Common stock. 


Iron Cap Copper Co.—FEarnings.— 

The company reports for the first quarter of 1924 production of 1,385,737 
Ibs. of copper, 17.560 ozs. of silver and 91 ozs. of gold. 

Income for the quarter was $138,971, expenses $134,270, and operating 
profit $4,701.—V. 118, p. 1143. 


Jewett, Bigelow & Brooks Coal Co.—Receiver.— 
Receivers, it is reported, have been a inted in Co n, 





vington, Ky., for 
this company, a $2, .000 concern with head offices at Cincinnati and 15 
subsidiaries located in Kentucky and West Virginia. 
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Jenkins Bros. of New Jersey.— Earnings .— 











Calendar Years— 1923. 1922. 1921. 
Sn  dbabweatne $4,383,499 $3,141,931 $2,666,271 
EAE AE EA -- 2,686,198 2.066 336 2,019,811 

OS ee a $1,697,301 $1,075,595 $646 ,4 
Miscellaneous income---_--_--.--.--- 33,248 23,329 27,232 

Total income...............--.-. $1,730,549 $1,098,924 $673,693 
Other deductions _ - octyarin aii aedetadadd 890,923 765,145 782,905 
Federal taxes reserve_____...__---. 106,991 BRR ie 

I: _. $732,635 $312,778 def$109,212 


—vV. 116, p. 622. 
Kay Copper Corp.— Status, &c.— 


It was announced last week that negotiations are under way for acquiring 
additional mining properties near the company’s present properties at Can- 
ton, Ariz. 

This corporation was organized Jan. 24 1923 in Delaware to purchase 


the property of the Kay Copper Co., organized in Arizona in 1915. The 
capitalization of the corporation is 5,000,000 shares, par $1 (non-assessable) . 
The company has no funded debt. 

Kay Copper Corp. stock has been listed on the New York Curb. The 


stock was offered for public subscription at par ($1 per share) by James J. 
Godfrey (President), 29 Broadway, N. Y. City. 

The property is located at Canyon, Yavapai County, Ariz., consisting 
of 750 acres of lode mining claims and a townsite of 592 acres. _It is 40 miles 
distant from Phoenix and 30 miles from Mayer on the Santa Fe RR. The 
ores at the Kay mine are entirely sulphide, mainly copper pyrites, but with 
some gray copper, occurring in sheets or lenses which have maintained their 
length, a good width and payable values to the eighth level. Up to date 
$500,000 has been expended upon development and equipment of the Kay 
property. 

Officers.—-James J. Godfrey (President, Mother Lode Copper Mines Co. 
of Alaska), President; John G. Neubauer (former President, Solar Refin 
ing Co.), of Lima, O., Chairman: William J. Schulze (of Virginia, Minn.), 
Vice-Pres.: Frederick W. De Foe (of New York), Treasurer: Leland G. Gard 
ner (of New York), Secretary. 

Directors.—George W. Long, Phoenix, Ariz.;: Frank J. Navin, Detroit, 
Mich.: Cyrus C. Yawkey, Wausau, Wis.: James D. Dyer, Pittsburgh, Pa.; 
Francis J. Webb, Duluth, Minn.: 8. J. Tribolet, Phoenix, Ariz. 


Kelley Island Lime & Transport Co.—Rights.— 

An offer has been extended stockholders of the company to subscribe 
pro rata to combined shares owned by ths company in the Lehigh Portland 
Cement Co. and also the Cleveland Builders’ Supply & Brick Co. 

According to the plan, each holder of Kelley Island stock of record May 1 
will have the right to subscribe on or before July 1 to .58282 share of Lehigh 
and .45045 share of Cleveland Builders’ stock for the combined price of 
$26 56. On this basis a holder of 100 shares of Kelley Isiand stock would be 
hb dey to buy -- -—irramamaaae 58 shares of Lehigh and 45 shares of Cleve- 
and Builders’ stock. 

Stockholders may pay for their additional stock at one time, or 25%, 
with notice of acceptance, on’ or before July 1, and the balance in equal 
payments on Aug. 31, Oct. 31 and Dec. 31 1924. 

his disposition of the securities, some of which are in companies incor- 
pases in other States, will enable the company to reimburse its treasury 
or improvements and extensions aggregating upwards of $200,009 at plants 
at Kelley Island, O., Huntington, Ind., and Rockport, Mich., and no doubt 
a portion of the proceeds will be used to liquidate a part of the $2,000,000 
6% Debenture bonds put out in April 1923. 

The Lehigh Portland Cement Co., which was incorporated in Pennsyl- 
vania in 1897, has an annual production capacity of 12,000,000 barrels of 
cement. It has authorized capital of 500.000 shares of $50 par stock, of 
which 352,981 shares are outstanding. The Cleveiand Builders’ Supply 
& Brick Co. has 240.000 shares of no par value authorized of which 238,006 
shares are outstanding.—V. 116, p. 1185. 


Kentucky Utilities Co.—Capital Increased.— 
The stockholders have increased its authorized capital stock from $10,- 
000,000 to $15,000,000.—V. .18, p. 1019, 209. 


(G. R.) Kinney Co., Inc., New York.—A pril Sales.— 

1924—A pril—1923. Increase.| 1924—4 Mos.-—1923. Increase. 
$1.860,682 $1,093,444 $767 .238 $4,781,881 $3.775.715 $1,006,166 
—V. 118, p. 2188, 1276. 


(S. S.) Kresge Co.— April Sales.— 








1924 A pril———1923 Increase. |1924 -4 Mos.—-—-1923 Increase. 
$7,369,780 $5,861,797 $1,507,983 |$25,720,669 $22,756,759 $2,963,910 


—V 118, p. 2050, 1672. 


(S. H.) Kress & Co.—April Sales. 

1924—A pril—1923. Increase. 1924—4 Mos.-——1923 
$3 012,854 $2,495,961 $516.893 $10,240,949 $9,214,342 
—-V. 118, p. 1781, 1144. 

Laclede Gas Light Co.— Annual Report.- 

Calendar Years— 1923. 


Operating revenues $7 .967,661 $7 
4,102,512 4,535,998 


Increase. 
$1 026.607 


1922. 
858 ,060 


Oper. incl. maintenance and taxes 

Reserve for replacements 536,282 536,282 
Operating profit $3,328,867 $2.785.779 

Non-operating revenues 16,689 11,128 
Total __. $3,345,556 $2,796,907 

Bond interest_ $1,475,625 $1,620,000 

Other non-operating expenses 109,018 87 ,262 


Preferred dividends (5%) 125,000 125,000 
Common dividends (14%)1,498,000 (5 44 )561,750 

$137,913 $402,896 
Sheet December 31. 





Balance, surplus a 
Condensed Balance 





1923. 1922. 1923. 1922. 
Assets— 3 Liabilities $s 3 

Plant & investm't 41,067,473 40,458,888; Common stock. __ 10,700,000 10,700,000 
SAS és a'ttihanw a dun 1,179,266 797,800 | Preferred stock 2,500,000 2,500,000 
Seas 140,861 290,379} Funded debt 27,500,000 26,000,000 
Bilis & ace’ts rec__ 1,261,051 1,417,246| Bills payable 450,000 cae 
Deferrad charges.. 2,030,568 362,034) Accounts payable 803,218 792,445 
Liabilities accrued. 883,935 852,239 

_-—_—_— — -~————-| Com. div. res. fd 529,161 391,249 

Total (each side) __ 45,673,220 43,326,348 | Surplus & reserves. 2,312,905 2,090,415 


—V.118, p. 2188. 


Laconia (N. H.) Car Co.—Deposit of Preferred Shares.— 

A circular to Preferred shareholders states that to receive the 2d Pref. 
stock in exchange for the $70 in back dividends, certificates must be de- 
posited with the First National Bank on or before July 31. After that 
date exchange will be made according to decision of directors. New shares 
of 2d pref. will be ready for delivery June 2.—V. 118, p. 2188. 


Lake Shore Power Co., Toledo, Ohio.— A cquisitions.— 

The company has a<eenes to the Ohio P. U. Commission for authority 
to purchase the pro es of the Central Light & Power Co. of Edgerton, 
Ohio, for about $102,000 and also the electric power properties of the 
Toledo & Indiana RR. in Wauseon, Ohio, for $145,000. 

The company has also asked authority to issue 7% Preferred stock, the 
proceeds to be used to acquire the above properties. 

See also Toledo & Indiana RR. under ‘Railroads’ above. 


Lehigh Portland Cement Co.— Stock Offered.— 

See Kelley Island Lime & Transport Co.—V. 116, p. 303. 

Louisville (Ky.) Gas & Electric Co.—Bonds Offered.— 
Harris, Forbes & Co., Guaranty Co. of N. Y., E. H. Rollins 
& Sons and H. M. Byllesby & Co., Inc., are offering at 
9534 and int., to yield about 5.80%, $3,000,000 Ist & Ref. 
Mtge. 30-Year 544% gold bonds, Series “B.” 


Dated May 1 1924. Due May 1 1954. Interest le M. & N. in 
Chicago and New Yerk, without deduction for the rh akg Federal income 





ae 


le on any interest 


tax up to 2%. Redeemab 
date until and including May 1 1934 at 105 and interest, and 


Penn. 4 mill tax refunded. 


at 

44 of 1% less cack yang to maturity. Denom. $1,000 and $500c*. Harris 
Trust & Savings Bank, Chicago. trustee. 

Company.—-Company and its affiliated companies own and o te, with- 

out competition, electric power and light and natural and art l gas sys- 


tems serving Louisville and several adjacent communities. Population, 
319,000. In this territory company or its predecessors have operated con- 
tinuously the gas business since 1835, and the electric business since 1885. 

Security.—Secured by a first mortgage on the physical property of the 
company, subject only to the lien of $1,195,000 Louisville Lighting Co. 
First Mtge. 5s. The First & Ref. Mtge. bonds are additionally secured by 
pledge with the trustee of all mortgage obligations and stocks (except direc- 
tors’ qualifying shares) of affiliated companies. 

Purpose.—Proceeds will be used to reimburse the company for expendi- 
tures on account of extensions and additions to the property. 

Capitalization Outstanding Upon Completion of Present Financing. 
Common stock $10,324,300 
; ,069, 


Preferred stock, 7% cumulative " de 6 400 
Sinking Fund 6% Debentures. Series A, due 1937 ' 6,000 ,000 
First & Ref. Mtge. Series A 5s, 1952 ews 4% ; 18,805,000 
do Series B 54s, 1954 (this issue) nee” “a 3,000 ,000 
Louisville Lighting Co. First (closed) Mtge. 5s, 1953 . 1,195,000 
Zarnings Years Ended March 31 (Including Affiliated Companies). 3 
924. 1923. 
Gross earnings $6.737,388 $5,865,844 
Operating expenses, maintenance and taxes 3.404 ,403 3,071,807 


Net earnings available for interest. deprec’n, &c .. 3,332,985 
Annual interest requirements on $23,000,000 Mort- 
gage bonds (including this issue) 1,165,000 


Balance $2,167,985 
Management.—Properties are under the management of Byllesby Engin- 
eering & Management Corp.—V. 118, p. 1144. 


Lowell Electric Light Co.—To Issue Stock—Earnings. 

The Massachusetts Department of Public Utilities has authorized the 
company to issue $441,500 additional capital stock (par $100) at $160 per 
share. The proceeds will be used to pay for improvements, &c. 

Earns. Cal. Years— 1923. 1922. 1921. 


"$2.794.037 


1920. 














Gross earnings - y $1,617,113 $1.363,077 $1.180,510 %1,235,878 
Oper. & maint. exp $859,571 743 873 $70% 666 $863 ,987 
Taxes 197 853 52,198 107 ,504 81,227 
Interest charges. 9,274 9,801 16,542 31.359 
Dividends paid ($15 sh.)397,500 ($10) 250,133 ($10) 205,870($10) 117.640 
Net direct charges to 

reserves and surplus Cr.4,492 16,322 Cr .5,857 12 
Retirement reserve. 100,000 100,000 100,000 125,000 

Balance, surplus-___ $57 .406 $90,751 $52,786 $16,653 
Prior surplus__._.._... 905 ,689 814,937 762,151 745,498 

Current surplus _ -_-_-_- $963,095 $905 ,689 $814,937 $762.151 


—V. 118, p. 802. 


Lukens Steel Co.—Tenders.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will until May 28 
receive bids for the sale to it of Ist Mtge. 20-Year 8% Gold bonds, dated 
Nov. 1 1920. to an amount sufficient to exhaust $100,330 at a price not 
exceeding 107!4 and interest.—V. 118, p. 802. 


McCord Radiator & Mfg. Co.—Earnings.— 

The company reports for the quarter ended March 31 1924: Net earnings 
¢ 5 eg head charges and depreciation but before Federal taxes. 
i . p. 559. 


McCrory Stores Corp.—A pril Sales.— 

1924—A pril—1923. Increase. 1924-4 Mos.-1923. Increase. 
$2,086.310 $1,465,481 $620,829 |$6,887,822 $5,721,629 $1,166,193 
—V. 118, p. 2050, 1920. 


Mack Trucks, Inc.—Earns. for 3 Mos. Ended Mar. 3123. 
1924. 1923. 1922. 
Net profits after deprec., maint., rep'rs 
and est. Federal taxes_____approx. $1,450,000 $1,514,933 
—V. 118, p. 1528, 1277, 1259. 


Magma Copper Co. (&!Magma Arizona RR.).—Report. 


$255,198 


Calendar Years— 1923. 1922. Calendar Years— 1923. 1922. 
Sales of copper $419,669 $1,022,822 | Railway oper. loss. $6,256 $36,721 
Cost of sales, &c 520,719 1,422,460) Interest on bonds, 

Gen. selling, admin. discount, &c___... 362,427 177,915 


exp., taxes, &e 102,796 161,545 
Int. & other income_Cr.58,049 Cr.74,056 
V. 118, p. 1277. 


(H. R.) Mallinson & Co., Inc.—Business Good.— 

President H. R. Mallinson says in substance: ‘‘The business of the 
company is very satisfactory. The company has now gone into the manu- 
facture of velvets and hopes to become in the velvet field what it has in 
the specialized silk field. 1 think the velvet business will tend to largely 
increase our profits.’’—V. 118, p. 788. 


Maracaibo Oil Exploration Co.—New Director.— 
a H. Barr has been elected a director to fill a vacancy.—V. 118, p 
50. 


May Department Stores Co.—Dividends.— 
The directors have declared the two regular dividends of 24% on the 
Common and 1%% on the Preferred stocks. Common dividends are 
ayable June 2 and Sept. 1 to holders of record May 15 and Aug. 15. 
ferred dividends are 
June 16 and Sept. 15.— 


Deficit for year__.$514,480 $701,762 


poe July 1 and Oct. 1 to holders of record 
. 118, p. 1920. 


Mayflower-Old Colony Copper Co.—Annual Report.— 
1923. 192 1921. 














Calendar Years— d 1920. 
$54,513 $159,538 $37 458 $178,783 
Pa kecticdneucsa 97 ,444 92,951 104,726 121,948 

Balance, surplus___--_-_- $42,931 $66,587 def$67,268 $56,835 
—V. 118, p. 1781. 

Mexican Seaboard Oil Co.—Annual Report.— 

{Including International Petroleum Co.] 

Calendar Years— 1923. 922. 1921. 
Ey ne oe $4,893,361 $23,781,633 $13,256,386 
Costs and expenses-_-_.....-_...--- 4,821,977 14,076,954 8,656,22)] 

I. 3 2 nrg Sot Saari $71,384 $9,704,679 $4,600,165 
SE EEE $10,458 623,055 392,602 

Co ee ee $881,842 $10,327,734 $5,592,767 
Interest, depreciation, &c_---_------ $1,589,884 $1,928,320 yf 
i Ce atsewe. . iemiaine) |. . hn udieetee Cr2,180 ,697 
DES Was cose acess tea 947,211 2,820,556 4,216,403 

ere xdef$1,655,253 $5,578,858 $2,690,311 


x Before providing depletion reserve. 
Earnings—Quarters Ending March 31. 
First Quarter— 1924. 1923. 











oe ae era $2,806,162 $936 ,002 
Co ae eS fs 1,057 ,968 771,781 
SRIIIINS Biloweist 10 in Sees Ua does $1,748,194 $164,221 
ES Se ey ee Se ter ee 51,734 22,696 
IR bs x ataid Seed bigs adie ene ; é ¢ 
Debenture interest ...---.---222222222227222777 sar ss Se 
Drill expenditure reserve, &c_--_----._.._______ 310,436 267 .263 
BRD Bh biter hs Aen se pe ais nn ok no ahi sur$1, J 
x Before providing depletion reserve.—V. 118, D. S01 ee 
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Michigan Bell Telephone Co.—Rate Cut Sought.— 


The city of Detroit has filed a petition with the Michigan U. Commis- 
sion for a reduction of telephone rates. There is already a case pending in 
the Supreme Court and a decision is ex to be handed down in June. 
If the court sustains the Commission for lower rates the company will be 
compelled to return to it su approximately $2,500,000 of 
excess rates collected during the past two years —V. 118, p. 210. 


Middle West Gas & Electric Co.—Suit.— 
See American Gas & Electric Co. above.—V. 118, p. 91. 


Midvale Steel & Ordnance Co.—Tenders.— 
Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
May 15 receive bids for the sale to it of 20-Year 5% Sinking Fund Gold 
bonds, due March 1 1936, to an amount sufficient to exhaust $729,468, 
at a price not exceeding 105 and interest.—V. 117, p. 2001. 


Mining Corporation of Canada, Ltd.—Report.— 

The corporation reports income of $230,852 for the year 1923, against 
$354,746 in 1922. The operating profit at the mine was $35,442 and the 
net profit for the year was $46,686.—V. 114, p. 2831. 


Minnesota Electric Light & Power Co.—- New Control.— 

A cyutisete consisting of C. C. Yawkey, Walter Alexander, A. P. Weed- 
son, Brown Katzenbach and R. M. Heskett, of Wausau, Wis., together 
with Thompson Ross. Chicago, composing the new directors, has purchased 
substantially all of the commo nstock of the company with steam and 
hydraulic power plants in Bemidji, Minn., and at Cushing, Okla., also the 
Cass Water, Light & Power Co. supplying electric power to Cass Lake, 
Minn., and the Eastern Montana Light & Power Co. serving Glendive, 
Mont., and the five principal neighboring towns. The new owners also 
control the Minnesota Utilities Co. Mr. awkey and Mr. Alexander are 
also President and Vice-President, respectively, of the Wisconsin Valley 
Electric Co.—V. 114, p. 2021. 


Mobile (Ala.) Gas Co.—Petition to Sell Bonds Denied.— 
The Alabama P. S. Commission recently issued an order denying the 
tition of the company for authority to issue and sell $185,000 of bonds. 
Oe parpess of the issue was to reimburse the Metropolitan Gas & Elec- 

tric Co., the holding company, for advance made by it for the purpose of 
making payment of certain bonds issued by the petitioner on or about 
Jan. 1 1910 and other indebtedness.—V. 118. p. 1529. 


Moline Plow Co.—Sale of Plants.— 

H. 8. Johnson and R. W. Lea, liquidation managers (Room 1922-30, 
N. Michigan Ave., Chicago). are offering for immediate sale three plants 
of the company located at Freeport, I1].:;: Rock Island, Ill., and Pough- 
— — N.Y. The advertisement announcing the sale says: : 

““Business history shows no better opportunity to acauire sites and 
buildings at such savings. Properties must be sold at once. Prices have 
been computed on this necessity. They are only a fraction of what it 
would cost to reproduce them. 

“Plants are located at railroad centres, with shipping facilities in all 
directions. Ideal relation to sources of raw material and the best marketing 
territories in America. Ample power and Joading facilities. In each of 
the vital points of laber, housing, transportation, power, availability to 
markets and sources of material, there are no better locations. The 
Poughkeepsie plant, situated on the Hudson River deep waterway, is 
adapted for world shipping. 

“These plants will be sold as complete units or will be divided into 
smaller units to suit requirements.” 

The company has sold its manufacturing plant at Plano, Ill., to the 
Plano Foundry Co. and Federal-Huber Co. of Chicago, according to a 
Chicago dispatch of May 8.—V. 118, p. 802. 


Moon Motor Car Co.—EFarnings.— 
Income Account for Quar'er Ended March 31 1924. 
Net sales, $2,607,839; exp. & deprec., $2,410,481; oper. profit____$197,408 
Other income._._- 36,544 


ee oo ad Oe eee eee eee 
RG RS RS NE = 5 RGN Ne eT Ee BG 31,584 
OE TS Re $202 ,368 


President Stewart McDonald says: ‘‘ Reports indicate that April shipments 
have held up well and compare favorable with April 1923. Profits should 
be just about in line with that month also, especially as Moon prices were 
advanced April 1 and all shipments from that date benefited therefrom.” 
—V. 118, vp. 1782. 1673 


Morris Canal & Banking Co.—New Jersey Asks for 
Tenders of Stock in Final Movement to Wind up Affairs.— 


The State of New Jersey through the Morris Canal Commission is asking 
for tenders of Consolidated and Preferred stock of the company. This is 
to be the final move of the State in dissolving the company, lease of the 
property having been taken over from the Lehigh Valley RR. 

Only a few hundred shares of each class of stock, it is said, are outstand- 
ing, the remainder of the 10,250 shares of Consolidated and 11,750 shares of 
Preferred having been turned over to the State by the railroad company 
more than a year ago. 

The holders of outstanding stock are asked to submit prices at which 
they will turn over their shares. The final date on which such tenders can 
be submitted has not been fixed. Condemnation proceed will be in- 
stituted by the State against any shares not tendered. It unde 
some holders are prepared to appeal to the courts if the State is unwilling to 
pay for the stock what they consider it to be worth.—V. 115, p. 2589. 


Mullins Body Corp.—Quarterly Report.— 
Three Months Ended March 31 1924. 














1924. 1923. | 1924. 1923. 
SS $749,438 $772,388 | Surplus Jan.1__.. 1,992,022 1,976,808 
Cost of sales 611,210 691,671 | Adj. ofins.writ.off Cr.1,279 -.---.- 

Gross profit _- £138,229 Xk se er $2,062,761 $2,101,356 
Admin. selling and Deduct adjust.,&c. 17,983 10,322 

general expense 61,788 46,138 | Dividends paid _- -- 19,400 19,400 
Int. & disc. (net) 8,228 127) 

Net profit _. $68,213 $34,453 
Add: Misc. income 1,248 90,096 | 

Total - $69,460 $124,548; Surplus Mar. 31.$2,025,378 $2,071,634 

Condensed Palance Sheet. 

Assets— Mar. 31'24 Dec. 31°23 Liabiltties— Mar.31'24 Dec.31'23 
Real est.,Plant,&c.$2,649,188 $2,748,654; 8% Cum. Pref.stk $970,000 $970,009 
Pref. stk. sink .fund 400 4,400|Common stock - x500.000 500,000 
Patents & goodwill 85,210 85,210| Notes payable.._.. 445,000 1,000,000 
3 Et Ae ARR 204,913 573,447 | Acc’ts payable and 
Steck subscrip’n.. 144,731 - aoe | accrued. ..... 166,976 77,585 
Accounts receiv’ ie 401,278 422,898! Accrued taxes__- 12,220 573 
Mdse. inventory— Notes payable to 

book value (less W.H. Mullins -- 100,600 

reeerve) ____-. 617,450 645,152 | Reserve for disc. on 
Notes receivable we. () Sieees pref. stk. purch. 3,355 3,355 
Investments (cost) 54,966 52,600 | Other liabilities... --_--- 3,109 
Deferred charges _. 60,052 15,516 | Due employees on 

- - ~! Liberty bonds- - — 1,232 

Total (each side) $4,222,929 $4,547,876 | Surplus_--_--_-- - 2,025,378 1.992.022 


x 100,000 shares no par value.—V. 118, p. 674. 


Motor Wheel Corporation.-Earnings.— 
For the quarter ended March 31 1924, company reports net earnings of 
about $726,000 after taxes —V. 118, p. 915. 


Mutual Oil Co.— Usual Dividend Declared.— 

The company has declared the regular quarterly dividend of 24%, 
payable June 16 to holders of record May 17. Due to the increased number 
of stockholders and the clerical work involved, the stockholders of record 
date has been advanced 15 days. The company now has over 20,000 
stockholders.—V. 118, p. 1921. 





Mother Lode Coalition Mines Co.—Annual Report.— 











Calendar Years— 1923. 1922. 1921. 
Operating revenue. __...........__- $4,203,193 $3,465,959 $2,788,810 
I nema 1,939,802 1,701,532 .591,103 
3” "22> Aa ape Cr.6,095 Cr.33,170 Cr.16,389 
, | RR. ST oe eae 52,278 35,7 33,3 
Eeeerene, HOON, Ne. BENE 5.8. | eceeee . cee 69, 

Balance, surplus................ $2,217,208 $1,761,892 $1,111,579 
POR Ws i cetbibadasccoase 1,022,332 750,082 92,816 

... |, AE aes $1,194,876 $1,011,810 $1,018,763 
Depreciaion and depletion. ________ 2,293,722 2,034,143 1,768,845 

Debit balance Dec. 31_.__..____- $1,098,846 $1,022,332 $750,082 


—V. 117, p. 2659. 


Narragansett Electric Lighting Co.—Stock Offered.— 

A limited number of shares (par $50 per share) of this company, purchased 
in the open market, is being offered by the company to customers and the 
general public at $65 a share.—V. 118, p. 1021. 


National Biscuit Co.— 

The order of the Federai Trade Commission which directed the National 
Biscuit Co. and Loose-Wiles Biscuit Co. to allow independent grocers, who 
had formed into groups to buy their products, the same discounts as those 
allowed to chain stores, has nm set_ aside in an opinion of U. 8. Circuit 
Court, written by Ju Manton and concurred in by Judges Hough and 
Mayer.—V. 118, p. 1921, 560. 


National Brick Co. of Laprairie, Ltd.—Zarnings.— 

Earnings for the year ended Feb. 29 1924 amounted to $225,785; reserve 
for renewals. $50, ; provision for income tax, $18,247; balance, surplus, 
$157,537; profit and loss, surplus, $231,964.—V. 118, p. 2051. 


National Cloak & Suit Co.—Pref. Stock Reduced.— 
The stockholders on May 6 reduced the authoriezd 7% Cum. Pref. stock 
from $7,757,500 to $7,279,700, par $100.—V. 118, p. 1921. 


National Surety Company.—dAccepts Liability.— 
The company has paid $200,000 to Cuyahoga County, Ohio, the full 
amount of its Copewinty bonds on the Municipal Savings & Loan Co. of 
Cleveland. The bonds covered Cuyahoga County funds on deposit in the 
Municipal Savings & Loan Co. which recently failed. The National Surety 
v1 1 the fant surety company to accept liability and pay in this case.— 
‘ , p. 1921. 


National Tea Co., Chicago.—150% Stock Dividend.— 
The directors have declared a 150% stock dividend on the Oommon stock, 
ayable June 5 to holders of record May 20. The quarterly dividend of 
5 per share (V. 118, p. 1921) recently declared on the Common stock, pay- 
able July 1 to holders of record June 15, will now be at the rate of $2 a snare 
as the stock dividend will be distributed before that time. 
The directors also declared the regular quarterly dividend of 1%4% on 
ag roe stock, payable Aug. 1 to holders of record July 15.—V. 118, 
p. 2051. 


Nevada-California Power Co.—Tenders.— 

The International Trust Co., trustee, Denver, Colo., will until May 14 
receive bids for the sale to it of Ist Mtge. 6% 20-Year Gold bonds, dated 
April 1 1907 to an amount sufficient to exhaust $55,592.—V. 117, p. 2002. 


Nevada Consolidated Copper Co.—Bal. Sheet Dec. 31.— 








1923. 1922. 1923. 1922. 

Assets— $s 3 Liabtilittes— $ $ 
Cost of mines_-...a2,.708,536 2,702,279] Capital stock..... 9,997,285 9,997,285 
Mines, eguip. & Accts. payable_ -- 876,020 463,471 

development b356 371 395,968 | Deferred accounts 56,988 14,723 
Mill. & smelt. pits.c4.410,789 3,385,337} Unpaid treatment 
Nev. Nor. Ry. stk. 2,000,000 2,000,000 on metals- 610,797 363,547 
Oth. secs. & rights 58,599 58,599 | Surplus realized fr. 

Cost of opening up cap. stk. & secs. 

pits, &c__....- 5,905,372 5,691,376 sold in excess of 
Copper Export par val. or cost, 

Assoc., Inc_ - -- avig 409 ,867 less divs. paid... 7,071,850 7,071,850 
Bond deposit acct- 150,000 75,000 | Surpius from oper. 5,876,492 3,781,815 
Mat'ls & supplies. 1,642,748 1,464,711 
Accts. & notes coll 514,007 321,356 
Deferred accounts 122,565 227 447 
Metal; on hand,&e 5,718,574 2,476,334 SS 
CE cvckuckéewe 901,872 2,484,416 Tot. (each side) 24,489,432 21,692,692 

a Cost of mines, $6,229,551; less ore extinguished, $3,521,015. 'b Mines, 

$791,947. less depreciation, $435,576. 


oquinenent and development, 947. 6 
c lling and smelting plants, $11,242,432, less depreciation, $6,831,642 
The income account was given in V. 118, p. 1921.—V. 118, p. 2189. 


New Cornelia Copper Co.—1924 Output .— 


Month of— pril. March. February. January. 
Cogpes roduction (Ibs.)_.....5,472,542 5,875,334 4,452,402 3,512,831 
—V. 118, p. 1921, 1782. 


New England Co.—Righis.— 

The common stockholders have the right to subscribe to the 6,500 addi- 
tional common shares (par $100) recently authorized on the basis of 1-10th 
of a share of new for each share of old. ayments must be made in full, or 
in four equal installments. Right to subscribe will expire May 31.—V. 118, 
p. 1145. 


New York Shipbuilding Corp.—Balance Sheet Dec. 31.— 
922. 


1923. 1 1923. 1922. 
Assets-— ~ b TAabilities— $s b 
Property & plant_15,896,011 17,043,916 | Capital stock -._.-c7,197,650 7,197,650 
Treasury stock 55,504 55,504 | Ist Mtge. 5s, 1946 5,978,800 6,216,900 
Inventories _- - 2,370,183 730,041 | Vouchers payable. 373,282 224,357 
Production work in Freight bills pay - - 9,838 13,271 
progress... .__ 14,680,811 191898388 | Other accts. pay._- 711,087 253,237 
cinch ance _ 1,916,574 4,058,023 | Acer. int. on bonds 49,823 51,807 
Market. securs. & Appraised value of 
notes receivable. a2,962,115 2,076,915 iin aéasnean meceae 41,165,000 
Accounts rec. Collect. on acct. of 
claims _. 3,034,627 366,779 produc. work. ..12,372,761 196314568 
Accrued interest - - 54,178 36,929 | Navy Dept. special 
Sink. fund cash - - - 270 622 rental account.. 103,689 103,689 
Insur. premiums - 30,451 66,622 oy = od 
Profit on uncomp!l. mort. of plan 
co s (est. 835.000 10,962,576 roperty...-- 2,700,015 2,700,015 
ee wn plgrectien . . 5,088,955 4,210,494 
Prem. on bonds- 149,470 155,422 
Claims - - - - . 1,110,811 2,529,000 
Trolley Loop 
eee settlement - - - 20,000 20,000 
Tot. (each side) 41,835,726 227296 316 | Surplus. -__..-----b5,969,544 6,140,905 








a Includes uired bonds of the New York Shipbuilding Corp. (at 
cost), $215,115 1923, and $7,415, 1922. b Does not include ustment 
consequent upon Federal tax refunds allowed by revenue agent's audit 
for years 1918 to 1921 incl., subject to confirmation by Treasur Denese. 
ment. c 200,000 shares no value. d Appraised value of plant built 
by Emergency Fleet Corp. during the war. Provision made for taking 
over the plant based on earnings over a 10-year period. 
Income account was published in V. 118, p. 1673. 


New Jersey Power & Light Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 9114 and int., 
to yield about 6%, $465,000 Ist Mtge. 5% Gold bonds of 


1916, due Feb. 1 1936. A circular shows: 
Company.—Serves electric ht and power, without competition, to 





51 communities in north-central and northwestern New Jersey, including 
Dover, n, Rockaway, Bernardsville, Lambertville, Fle n, 
Newton, Washington and Hackettstown. 


Population served, 110, k 
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Earnings— Years Ended March 31. 


1924. 1923. 1922. 
Gross earnings (incl. other income)__ $1,009,285 $760,860 $546,295 
Oper. exp., maint., rentals and taxes 
(exclusive of depreciation) - - - -- --- 625,286 448,502 340,968 
Net earnings . . $383 ,.999 $312,358 $205 326 
Ann. int. requirements on $2,412,000 
Ist Mtge. 5s Re pe ae 120,600 ; ‘ 
Capitalization— Authorized. Outstanding. 
3 z ; x 2,412,000 
7% Cumul. Partic. Preferred stock. --. _$1,000,000 674,700 
SY Gn oe wicemiaennn 8 SP 1,000,000 496 ,000 


x Authorized issue limited by the restrictions of the mortgage. se 
Control.—Controlled by General Gas & Electric Corp.—V. 118, p. 1278. 


New York Telephone Co.—Rate Case.— 

Federal Judge John C. Knox has filed a memorandum allowing the City 
of New York to intervene as a co-defenadnt with the Attorney-General and 
the New York P. S. Commission in the suit brought by the company to 
restrain enforcement of old rates. A hearing will be held May 16 on the 
motion for a temporary injunction.—V. 118, p. 2189. 


Niagara Lockport & Ontario Power Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, as trustee, will, 
until May 28, receive bids for the sale to it of First Mtge. 5% 50-year Gold 
bonds due Nov. 1 1954, to an amount sufficient to exhaust $50,206, at a 
price not exceeding $120 and interest.—V. 118, p. 2189. 


North American Light & Power Co.— Notes Called.— 
Thirty-five Serial Secured 7% Gold notes, due April 1 1925, aggregating 
$175,000, have been called for payment May 17 at par and int. at the 
Guranty Trust Co., N. Y. City.—V. 118, p. 1401. 
&e.— 


Northern States Power Co.—New President, 

Arthur 8. Huey has been elected Chairman and John J. O’Brien as Presi- 
dent, to succeed the late Col. H. M. Byllesby. Robert J. Graf has been 
elected Ist Vice-President and Albert 8. Cummins as a Vice-President.— 
118, p. 2189, 2175. 


Ohio Body & Blower Co.—E£arnings.— 
Month of March— “Oye. Bades Mx, B~ 





1924. 1923. 924. 3 
EEE $263,174 $117 .387 $682,191 $504 647 
Profit before charges___- 15,227 1o0ss26,135 loss3,.658  1oss65,587 
Profit after charges. _-__- 3,295 1oss37,529 1oss39,847 loss99,946 


—V. 118, p. 1674. 


Ohio Oil Co.— Dividend Increased from 1% to 2% Quarter- 
ly.—The directors have declared a quarterly dividend of 
2% on the outstanding $60,000,000 Capital, stock, par $25, 

ayable June 30 to holders of record May 24. In March 

st a quarterly dividend of 1% was paid. (For dividend 
record from 1915 to 1923, inel., see V. 117, p. 2221.)— 
V. 118, p. 2190. 


Old Dominion Co. (Maine).—Co 
Apr. 1924. Mar. 1924. Feb. 1924. Jan. 1924. 
2,072,000 2,117,000 2,250,000 2,285,000 

—V. 118, p. 1783, 1279. 


Orpheum Circuit, Inc.—Retires Preferred Shares.— 
The company has retired and canceled 526 shares of Preferred stock.— 
V. 118, p. 2052. 


Otis Elevator Co.—10% Stock Dividend.— 

The directors have declared a 10% stock dividend on the Common 
stock, payable in Common stock June 21 to holders of record June 7. On 
April 28 last the stockholders increased the authorized Common stock from 
$15,000,000 to $25,000,000 and reduced the par value from $100 to $50. 
At Dec. 31 1923 the company had outstanding $14,227,800 of Common 


per Output (Lbs.).— 
é Dec. 1923. Nov. 1923. 
2,061,000 2,144,000 











stock.—V. 118, p. 2190. 
Owens Bottle Co. (and Subsidiaries).— Earnings. 

3 Mos. End. Mar.31— 1924. 1923. 1922. 1921. 
Mfg. profit & royalties__ $1,308,334 $1,328,182 $7 20,636 $649,412 
Other income-_-.__...__-_ 185,455 137,510 329,757 284,457 

Total income___.___- $1,493,789 $1 465,692 $1,050,393 $933 ,869 


Gen. sell. & con’t exp $576,335 $437,531 $315,145 $365,681 








Federal taxes (est.)_____ 115,000 120,800 88,300 65,000 | 
Net profit..__________ $802,454 $907,361 $646,948 503,188 
—V. 118, p.2190. ; — aes = 


Pacific Gas & Electric Co.—Division 
Properties Sought.— 


This company and the Great Western Power Co. have asked the Cali- 
fornia RR. Comm. to sanction an equal division by them of the Universal 
Electric & Gas Co.’s properties. On March 1 1922 the Pacific Gas & Elec- 
tric Ce. paid the Great Western Power Co. $1,127,303 as half of the pur- 
chase price of the U niversal properties. The Great Western Co. has been 
operating it for the joint account since.—V. 118, p. 1922. 


Pacific Steamship Co.—New Sub. Co., &c.— 

See Pacific Steamship Terminal Co. below.—V. 117, p. 2780. 

Pacific Steamship Terminal Co.—Bonds Sold.—Peirce, 
Fair & Co., and Blyth, Witter & Co., have sold at 100 and 
interest, $1,500,000 First Mtge. 7% Serial Gold Bonds. 

Dated May 11924. Maturing serially from May 1 1931 to May 1 1944, 
inclusive. Interest payable M. & N. in San Francisco and Seattle, without 
deduction for any normal Federal income tax not in excess of 2%. Denom. 
$1,000, $500, $100. Redeemable as a whole or in part, but not less than 
any particular series, by call on any interest date on 30 days notice, at par 
and interest and a premium of 4% for each unexpired year or fraction 
thereof. First National Bank, Seattle, trustee, and Anglo-California Trust 
Co., San Francisco, co-trustee. 

Data from Letter of H. F. Alexander, President Pacific Steamship Co. 

Company.—Will be incorporated in Washington to construct upon 29.52 
acres of land centrally located on the waterfront of the city of Seattle 
(formerly site of Skinner & Eddy shipbuilding plant No. 1) a modern steel 
and concrete fireproof steamship terminal, consisting of docks and attend- 
ant warehouses for the purpose of handling the business of the Pacific 
Steamship Co. and its affiliated companies, and also an office building to 
house all departments of these companies. It will lease the balance of the 
site to mercantile concerns for warehouse purposes. 

Terminal.—The steamship terminal will be constructed in three units, the 
construction of the first unit and office building to be commenced immedi- 
ately. A lease of this unit will be made to the Pacific Steamship Co. for a 
term of years running longer than the life of the bonds, at a rental which 
shall not be less than an amount sufficient to Pay taxes, maintenance, insur- 
ance, interest on these bonds, and amortization of the principal of this issue 
by smo ye § ne —_ — 29.52 wy be a plus the cost of the first unit 

all of whic ese Donds are an absolute first mortgage) will b - 
terially in excess of $2,100,000. Ry gener 

The Pacific Steamship Co.'s fleet consists of 23 vessels, of which there are 
4 major passenger and freight steamers with a gross tonnage of 29,738 
tons; 10 combination freight and passenger steamers with a dead-weight 
tonnage of 19,376, and 9 freight vessels with a dead-weight tonnage of 15,- 
943. These steamers maintain repens service to all ports from Seattle 
south to San Francisco, Los Angeles, San Diego and intermediate ports, 
and north from Seattle to Alaskan ports. 


of Universal 





The steamship company handled approximately 500,000 tons of freight 
and over 50, passengers over its present Seattle terminals in 1923. 
There is at present no available single terminal in the city of Seattle capable 


of handling this business, and the company, therefore, has had to maintain 


under lease four separate piers. 
the Pacific Steamship Co. is evidenced by 


The value of this terminal to 
the fact that, based on 1923 business, the savings in operation would be 


| completed building, based 





more than sufficient to pay the interest on the entire investment and the 
annual rate of amortization of the principal. 
Earnings.—The ability of the Pacific Steamship Co. to pay the rental 


| under the lease is evidenced by the fact that, without the benefits derived 
| from this terminal, the net earnings of the company before depreciation 


for the five years ending Dec. 31 1923 have averaged $966,382 a year, and 
the net earnings for the year 1923, after depreciation, were $917,346, or 
nearly nine times maximum annual! interest charges on these $1,500.000 
bonds, and 4% times the maximum amount of interest and annual maturity. 


Packard Motor Car Co.—Number of Stockholders.— 

The number of holders of Common shares has grown to about 4,500 since 
listing on the New York Stock Exchange a year and a half ago; at that time 
there were about 1,500 holders of Common shares. The Preferred stock- 
holders now number about 3,300.—V. 118, p. 1674. 


Peerless Motor Car Co.—O/fficers—Directors.— 
See Peerless Truck & Motor Corp. below.—V. 117, p. 2332. 


Peerless Truck & Motor Corp.—Officers.— 

The following officers have been elected: F. R. White, President; D. A. 
Burke, Vice-President; G. H. Layng, Vice-President; F. A. Trester, Secre- 
tary; John F. Porter, Treasurer. 

At a meeting of the directors of the Peerless Motor Car Co., the operating 
subsidiary, the following officers were elected: F. R. White, Chairman; 
D. A. Burke, President and General Manager; G. H. Layng, Vice-Presi- 
dent; F. A. Trester, Secretary; John F. Porter, Treasurer. The board of 
directors consists of the aforementioned and C. E. Sullivan, G. A. Coulton, 
Victor W. Sincere, H. A. Tremaine, H. C. Robinson and L. J. Wolfe.— 
V. 118, p. 1279. 


(J. C.) Penney Co., Inc.—April Sales.— 
1924——-A pril—-1923. Increase. |1924——-4 Mos.—1923. Increase. 
$5,950,896 $4,457,739 $1,493,157/$17,882,342 $14,467,320 $3,415,021 
—V. 118, p. 1923, 1783. 


Penn Seaboard Stee! Corp.—Stock Increased.— 

The stockholders on May 5 (a) increased the authorized capital stock from 
1,200,000 shares to 1,500,000 shares, no par value; (b) authorized the sale 
of the additional shares at the discretion of the board; and (c) reduced the 
number of directors from 15 to 11.—V. 118, p. 2190. 


Pennok Oil Co.—E£arnings.— 











3 Mos. Ended Mar. 31———— 
1924. 1923. 1922. 

Gross earnings & other income -_.. $554,758 $1,005,924 $253 ,237 
Operating and general expenses -- --- 91,230 103 ,802 66,851 

Depreciation & depletion reserve (est.) 136,107 173,129 x 
Sundry reserve against deferred chgs_ 16,141 30,008 15,000 
POU Es. cso wmcdocnnonece (2% %)93,750 (2)75,000 (1)37,500 
Net before Federa] taxes__.....--- $217,530 $623,993 x$133.886 
Net oil production (bbls.)__...----- 193 ,847 361,370 110,860 


x Before provision for depletion, depreciation and Federa] taxes.— 
V. 118, p. 1402. 


Pennsylvania Building.—Bonds Offered.—Dillon, Read 
& Co. are offering at 98 and int., to yield over 6.20%, 
$4,000,000 Ist (Closed) Mtge. Fee 6% Sinking Fund 15- 
Year bonds. 

Dated May 1 1924. Due May 1 1939 (see advertising pages). Interest 
payable M. & N. at American Trust Co., trustee. Denom. $1,000, 
$500 and $100c*. Redeemable as a whole, or in part by lot, on any interest 
date to and including May 1 1929, at 103 and int.; thereafter to and including 
May i 1934 at 102 and interest; and thereafter at 101 and interest. Cor- 
poration will pay the Federal normal income tax, deductible at the source, 
up to 2%, and will refund Penn. 4 mills tax and the State tax in Connecti- 
cut up to 4 mills, and the Mass. income tax up to 6%, annually. 

Data from Letter of David Tishman, Pres. of Penn. Operating Corp. 

Pennsylrania Building.—A 22-story office-loft buiiding, is to be errected 
opposite the north entrance to the Long Island RR. Station in the Pennsyl- 
vania Terminal in New York City. The building will be of high-grade 
design and construction and will occupy a plot of ground having a frontage 
of 154 ft. on 34th St. and extending through to 35th St., with a frontage of 
75 ft. thereon. It will contain approximately 5,850,000 cu. ft., with floor 
space of approximately 400,000 sq. ft. The building will provide to an 
unusual extent the combination of large floor units, light and adequate 
transportation with consequent convenient accessibility to both employees 
and the public—all of major importance in the leasing of office space. 

Security.—Bonds will be secured by a closed first mortgage on the fee 
simple title to the land and building. The appraised value of the land and 
i on the average of appraisals made by Joseph P. 
and Fenimore C. Goode Co., Inc., is in excess of $6,250,000. 

The proceeds of these bonds are to be deposited with the trus- 
against the cost of the land and for 


Day, Inc., 

Pur pose. 
tee, and advanced from time to time 
construction of the building on certificates of construction, completed to 
specified stages, all as certified to the trustee by Dwight P. Robinson & 
Co., Inc., representing the bankers. 

Julius Tishman & Sons, Inc., with a net worth, according te recent fina- 
cial statements, in excess of average appraised value of land and completed 
building, will guarantee completion of the building according to plans and 
specifications and to secure such guarantee will deposit with the trustee 
mortgages on improved New York City real estate, which mortgages have 
been appraised as having a sound market value of $1,500,000. The New 
York Title & Mortgage Co. is to insure title of the property, guaranteeing 
the mortgage to be a first lien. 

Earnings.—Annuzl net earnings from the completed building, available 
for interest on these bonds, have been esiimated at more than $750,000, 
equal to over three times maximum annual interest charges on these bonds. 

Sinking Fund.—Mortgage securing these bonds will provide for an annual 
sinking fund, beginning May 1 1926, sufficient to retire $1,500,000 bonds by 
maturity by purchase at or below the current redemption price or by call 
by lot at that price. 

Sold.— 


Pictorial Review Co., New York.—Bonds 
Manufacturers Trust Co., Harris, Ayers & Co. and Taylor, 
Ewart & Co., Inc., New York, hsve sol’ at 99% and int., 
to yield over 64%, $3,250,000 Ist Mtge. Convertible 


64%% gold bonds (series “‘A’’). 

Dated April 1 1924. Due April 1 1939. Interest payable A. & O. in 
New York City without deduction for any Federal income tax not exceed- 
ing 2%. Penna., Maryland and Conn. 4-mill tax and Mass. State income 
tax not in excess of 64% refundable. Denom. $1,000, $500 and $100 c*. 
Manufacturers Trust Co., New York, trustee. Minimum annual sinking 
fund amounting to 5% of total outstanding bonds is calculated to retire 
70% of this issue by maturity. Additiona! sinking fund of 10% of net 
earnings. Non-callabie before Aprit 1 1929, redeemable during next five 
years at 105, and at 1% less per annum thereafter to 101 in the last two 
years prior to maturity. 

Data from Letter of President William Paul Ahnelt, New York, May 6. 

Business.—Publishers of the magazine ‘‘Pictorial Review,’’ with the 
largest average monthly circulation in 1923 of any monthiy magazine in 
the world, in addition to several other publications. Manufacturers of 
‘Pictorial Review Patterns,’’ distributed by over 8,000 department stores 
and agents throughout the United States, England. Canada and Australia. 

Security.—First mortgage on real estate and buildings located in the heart 
of one of New York’s most prosperous and growing business centres, to- 
gether with equipment and other fixed assets. Assets pledged under this 
mortgage, according to independent appraisals, have a net value, plus 
recent additions. of $7,191,667, or $2,212 per 31.000 bond. 

Conversion.—At any time after Dec. 31 1924 at option of holder into 
9 shares of 7% Pref. stock (callable at 115) and 4 shares of Common stock 


(no par value). 

ab nines.—Sarnings of company applicable to interest on these bonds, 
after depreciation, but before Federal taxes and interest on real estate 
mortgages, &c., retired by this issue, for the 4 years ended Dec. 31 1923 


have been as follows: 

1920 ._.$622,410]1921 ___ $905,685 | 1922 ___$1,321,878|1923 ___$1,316,558 
The earnings, after depreciation, but before Federal taxes, for the first 

3 months of 1924 were $509,488, or at the annual rate of $2,037,951. The 

maximum annual interest requirement on this issue is $211,250. 











May 10 1924.] 


THE CHRONICLE 





2315 








Purpose.—Proceeds will b2 used to retire outstanding mortgages on 
Property of the company and to provide additional working capital. 


General Balance Sheet Dec. 31 1923 (After This Financing). 
Liabilities. 


the 





Assets. 

Land and buildings______ $4,145,000|Common stock (244,800 
Machinery & equip., &c__ 3.046,667 2 eteteaha $2,448,000 
Good-will, patents, copy- lst mtge. conv. 6 4%s_____ 3,250,000 

NS Me na saree 1|Trade accounts payable.. 859.361 
Investments __._._..____ 9.724|Fed. & N. Y. State taxes. 245,808 
SSS Sea Sa aaa aaa 295,357 | Accrued wages, int.. &c_. 109,962 
Notes receivable________ 23,267 | Reserves for doubtful ac- 
Accounts receivable______ L.Seees. Gees, Ge... ccacocced 673,075 
Due from empl. & agents. 138.672{Deferred revenue________ 1,200 ,306 
Due under real est. contr. 202,780|Surplus .........._____- 2,078,936 
Inventories __..._._______ ,068 437 ——— 
D | RE 484.329| Total (each side)____- $10,865,449 


Pierce Oil Corp.—Financing Plan Approved.— 

The stockholders on May 9 approved the proposal submitted by the 
Management calling for the transfer of the company’s assets to the newly 
organized Pierce Petroleum Corp. The new company will have an author- 
ized capital of 2,500,000 shares, of which 1,200,000 shares will be issued 
to the Pierce Oil Corp. in exchange for present holdings. The remaining 
1,300,000 shares will be offered to Pierce Oil stockholders at $7 a share, 
the issue having been underwritten by a banking syndicate including 
Lehman Bros.; Goldman, Sachs & Co., and Hornblower & Weeks. 

s from the sale ef the stock will be used to liquidate current 
obligations, including the settlement of the judgment held by the Inter- 
national & Great Northern RR., which can be cleared up for $1,550,000 
if wr before July 5. 

n connectien with the approval given to the plan by stcckholders, 
Samuel Untermyer issued an official statement, in which he said: 

‘“The resolutions passed authorized: (1) The transfer of all the property 
of the present company to the new company, the Pierce Petroleum Corp., 
under the terms of the plan. 

“*(2) The settlement of the pending litigation with the International 
& Great Northern Ry. 

(3) The creation of a Mexican company as a subsidiary of the new 
eorporation. : 

““(4)_ The ratification of the acts of the directors at their meeting author- 
izing the plan of reorganizatien, and 
purchase for retirement of any multiple of one share of Preferred stock 
and eight shares of Common stock tendered for purchase July 1 1925, but 
such decrease not to be effective unless a total of 25,000 shares of Preferred 
and 200,000 shares of Common stock tendered for the effect of which is 
that for approximately one share of Preferred and eight shares of Common 
stock the stockholders electing to make the exchange will be entitled to 
seven and a fraction shares of the Common stock of the new company. 

“The new eampany has been erganized and the property and assets 
ef Fete a wey have now been transferred to it.’’ (Compare plan 

‘ . @. 5. 


Receivership Sought—To Be Opposed by Management .— 

Suit for a receivership for the corporation was filed in Federal Court at 
St. Louis May 2 ky Mrs. Manhel C. Priest, a stockholder, who charges mis- 
management of the corporation's affairs. Mrs. Priest asks that a trust 
fund be created to take charge of all assets and that a receiver be named 
who shall be directed to institute suits against directors and officers of the 
company, ‘‘who may have wrongfully appointed or diverted funds.” 
The petitioner alleges that Samuel and Alvin Untermyer, New York attor- 
neys for the corporation, have ‘‘dominated”’ the officers of the company, 
among whom she names Eben Richards, H. B. Thorne, Fred Lewisohn, 
W.H. Coverdale and Henry Parker. The petition alleges that ‘to impair 
the value of the stock it has been stated publicly by the directors that the 
company was in imminent danger of insolvency and that a receivership 
would ensue unless the stockholders give their consent to a plan ef re- 
organization.”’ 

. H. Coverdale, Chairman of the board of directors, when asked 
about the suit brought by Mrs. Mabel C. Priest for a receiver of the cor- 
poration in St. Louis, said: 

‘*Mrs. Priest is the wife of Henry S. Priest. About two months ago the 
corporation commenced an action in the Supreme Court of the State of 
New York against Messrs. Henry S. Priest, Henry L. Doherty, Henry 
Clay Pierce and others for an accounting of their acts whilst unlawfully 
in possession of the corporation and its property from Oct. 2 1922 until 
about July 1 1923. In this action the corporation claims to be entitled to 
recover from the defendants, including Henry 8. Priest, more than $2,600,- 
000. The reason for the institution of this action by Mrs. Priest, the wife 
of Henry S. Priest, who is a defendant in the action by the corporation in 
New York, is therefore easy to guess. The corporation purposes vigorously 
to resist the action by Mrs. Priest, and the directors are confident that, 
with the assistance of the stockholders, the corporation will be successful.”’ 
—V. 118, p. 2052, 1675, 1661. 


Pierce Petroleum Corp.— Stock Increase.— 

This company, organized to acquire the property and assets of the 
Pierce Oil Corn. (per rlan in V. 118, p. 1675) has increased its authorized 
capital steck from 100 shares of no par value to 2,500,000 shares of no 
par value. (See also Pierce Oil Corp. above.)—V. 118, p. 1676, 1530. 


Pittsburgh Steel Co.—Zarning:.— 
9 Mos. to Mar. 31— 1924. 1923. 1922. 1921. 

Sales______.__________ $18,920,610 $20,587,433 $10,390,957 $20.154.531 
eee WTOC. o6ncdncco< $1,317,006 $1,155,031 $208,286 a$1,383,766 


a After writing down inventory to market price or cost, and other adjust- 
ments.—V. 118, p. 676. 


Plymouth Cordage Co.—Dividend—Amends Charter.— 


The directors have declared 2 special centennial dividend of $3 per share, 
payable June 12 

The stockholders on May 7 voted to amend the articles of organization 
to permit the acquisition of the capital stock of a small corporation which 
owns a sisal plantation in Cuba. See alse V. 118, p. 2190. 


Porcupine-Crown Mines, Ltd.—Sale.— 

The shareholders have ratified the sale of the company’s assets to the 
New Rhodesia Mines & Investment Co., Ltd. The consideration, it is said, 
is $50,000 in cash, payable in installments, and 1,500,000 shares of stock 
in a new company te be organized in Ontario, with a Capital stock of 
$2,500,000, par $1.—V. 118, p. 2052. 


Pond Creek Pocahontas Co.—Certificates Ready.— 

The Boston Stock Kxchange is advised that permanent engraved certifi- 
cates for capital stock are now ready and these are substituted on the list 
fer the temporary certificates.—V. 118, p. 1530. 


Price Bros. & Co., Ltd.—Earnings.— 








Years Ended Feb.— 1923-24. 1922-23. 1921-22. 
Net profits ‘ $3,408,966 $2,338,934 $1,327,332 
Interest and sinking fund _--- 551,515 419,976 421,977 
Depletion and depreciation_ 1,142,013 700,096 
0” GN Carpe ae eae 853 ,664 853 ,664 1,067 ,O80 

ae a de A aa 2p $861,774 $365,198 def$161,725 
Previous surplus 706,544 adj.341,346 651,992 





Total surplus pe Oe ay vee 9 8 
—V. 116, p. 2139. 


Public Service Co. of Colorado.—Notes Sold.—Halsey, 
Stuart & Co., Inc., A. B. Leach & Co., Inec., and Federal 
Securities Corp. have sold at 100 and int. $3,000,000 6% 
Gold notes. 


Dated May 1 1924; maturing April 30 1925. 
standing, $3,600,000. Denom. $1,000, $5000 and $10,000c*.. Interest 
payable Q.-F. without deduction for normal Federal income tax not to 
exceed 2%. Bankers Trust Co., New York, trustee. ed., all or part, 
en 15 days’ notice on er before Dec. 31 1924 at 100% and int.; thereafter 
at 100 and int. 

Company .—Is the largest gas and electric company in Colorado. 
plies, without cempetition, electricity for light, heat and power 
to a number of su tial communities, including Denver, 


--- $1,568,318 $706,544 $490,267 


Auth., $4,000,000; out- 


Sup- 
perpeses 
oulder, 


“(5) The decrease of the Preferred and Common capital stock by the 





Greeley and Ft. Collins, Colo., and through a subsidiary serves Cheyenne, 
Wyo. Compete also supplies other forms of utility service, the most 
important of which is the manufacture and distribution of gas in the City 
of Denver. Through acquisition of a majority interest in the Common 
stock of Colorado Power Co., to be financed by this issue of notes, company 
will be assured of an additional supply of power te meet the constantly 
increasing demand for electric energy in its territory. Colorado Power 
Co. owns hydro-electric generating plants at Shoshone and Boulder Canyon, 
Colo., and about 180 miles of high-tension transmission lines which connect 
ite plants ve nen Oe ne 

urpose.— To provide funds for the purchase of a majority of the Common 
stork of Colorado Power Co. ne o in a 

ssets.—The nce sheet of the company and its subsidiary, Che e 
Light, Fuel & Power Co., as of March et 924, prior to ecunisition of a 
majority interest in the Common stock of Colorado Power Co., shows 
total assets of $51,147,766, of which property and investments amount to 
$46,951,636; funded debt aggregated $26,811,800. Current and wor 
assets were $2,582,017, against current liabilities of $1,743,257. Capi 
and surplus amounted to $20,619,309. 


Earnings—12 Months Ended March 31 1924. 
ee PE EE Err BL eae ie, ae $7 ,762 ,066 


Operating expenses, maintenance and taxes______.__________- 4,486,518 
Net earnings (available for int., Fed. taxes and reserves) -____ $3,275,548 
Annual interest requirements on total funded debt (including tnis 
issue of notes) in the hands of the public__________________- $1,613,570 


After deducting from the above net earnings the interest on the total 
mortgage indebtedness, the balance is $1,999,478, or nearly six times the 
annual interest requirements of these $3,000,000 of notes and ef $2,250,000 
10-Year 7% Debentures outstanding. 

Cash dividends at the rate of $2 per share annually are being paid on 
the Common stock of the Colorado Power Co. These dividends will 
constitute a substantial addition to the net earnings of the Public Service 
= . Colorado, but have not been taken into account in the above earnings 
8 ment. 

Muanagement.—Company is a subsidiary of Cities Service Co., and its 
operations, ore Nera the supervision of Henry L. Deherty & Co.—V. 

ow 5 ‘ 


Pusey & Jones Co.—Sale.— 

Federal Judge Lynch at Newark on May 5 signed an order eppolnting 
Willard Salsbury, Charles B. Evans and Joseph P. Tumulty (formerly 
acting as ancillary receivers) as receivers in foreclosure, with ections to 
sell the property of the company in New Jersey on or before July 1. 

The order was signed with the consent of Henry M. Ward, special as- 
sistant to the Attorney-General of the United States. The company gave 
a mortgage in 1918 to the United States Shipping Board Emergency Fleet 
Corp. and a suit in equity for the satisfaction ef the mortgage, it was an- 
nounced, would follow the carrying out of the sale, with the proceeds of 
the sale as the objective. 

Yollowing the sale the proceeds are to go to expenses, to State, county and 
city taxes (the city of Gloucester holds large tax claims) , entitled to priority 
over a mortgage of Aug. 2 1918, and to the payment of the + ac, of 
| Baird. Other claims will then be considered, it was said.—V. 117, 
p. 336. 


Radio Corp. of America.—Par Value of Pref. Stock 
Changed—Authorized Common Stock Reduced—To Inaugurate 
Dividends on ‘‘A’”’ Preferred Stock—Outlook.— 


The stockholders on May 6 amended the charter of the corporation so 
as to reduce the number of shares of authorized Pref. stock from 5,000,000 
(par $5) to 500,000 (par $50) and the authorized no par value Common 
stock from 7,500,000 to 1,500,000 shares. The Pref. stock will be known 
as ‘A’ Pref. stock, for which tha present Preferred will be exchangeable 
at 10 shares of the present for one share of the new stock, and to exchange 
the present Common stock at the ratio of 5 shares of the present stock for 
one share of the new or ‘‘A’’ Common stock. The ‘A’ Pref. stock will be 
entitled to reczive 7% dividends, payable quarterly, cumulative from Jan. 1 
1924, the payment for the first two quarters of 1924 to bs made in July. 


Major-General G. Harbord, President, says in substance: 


We consider the outlook for 1924 very encouraging. So far this year 
we have done more business than the same period last year. We have 
placed a new line of radio sets on the market which have been very well 
received and demand for them is active. Production is still behind orders 
but it is now increasing and we hope during the dull summer period to 
increase supplies to fill demand next fall. 

In 1923 we opened up new circuits to Poland, Italy and Argentina. 
A 10-vear contract with Japan has replaced the old 6 months’ contracts. 
The Federal Telegraph Co. of Delaware is stil) carrying on negotiations 
with the Chinese Government regarding stations to be built for us in China. 
The De Forest suit just closed will have no effect on the Radio Corp. 
—V. 118, p. 1402, 1280. 


Rand Mines, Ltd.— Annual Report.— 
2 1922. 








Calendar Years— 1923. 92 1921. 1920. 
Dividends received __-__- £599,050 £391,923 £502 ,837 £785,548 
Other income.......... 241,316 461,626 103,551 116,687 

Total income_.....-. £840,366 £853 549 £606,388 £902 ,235 
Administration expenses £25,606 £27 166 £30,261 £31,654 
Taxes, deprec., &c_._-- 49,707 37,912 57,902 7,576 
ste cs mtichieenantin onde 612,295 512,537 372,049 770,673 

Balance, surplus..-..- $152,758 £275,933 £146,176 £92,333 


—V. 118, p. 1784. 
Reynolds Spring Co.—Comparative Balance Sheet.— 





Asseis— Mar.31°24 Dec.31'°23 Liahilities— Mar.31'24 Dec. 31'23 
Prop’y, land, &c__$1,505,285 $1,467,990|7% Pf.*‘A’’ stock. $140,000 $140,000 
Cn cm dseniun a 331,381 423,111|7% Pf. “B”’ stock- 19,100 19,100 
Accounts and notes Common stock..-«2,117,628 2,110,905 

receivable ---- 286,495 235,016] Acc’ts payable, &c. 5,563 2,747 
Inventories _-_--- 445,748  347,596| Accrued accounts_ 11,190 5,657 
Accr. int., receiv _ - CL. :. were Com. div. pay’le_- 88,705 88,505 
Workinproc.,&e. ---.-- 112,852 | Fed’l income tax-- 39,765 41,020 
Miscell. assets - - - - ae 204| Deprec’nof prop... 272,679 257,679 
Pat’ts & goodwill, 450,000 450,000 | Other reserves- - - - 9,772 4,486 
Def'd debit items- 49,561 36,085 | Surplus_-_-_-.-.---- 366,303 392,755 

, Pere $3,070,704 $3,072,853 TE anccduond $3,070,704 $3,072,853 








x Common stock authorized, 200,000 shares without par value; issued, 
177,410 shares. See also V. 118, p. 2191, 804. 


Rochester Gas & Electric Corp.—Definitive Bonds.— 

The Bankers Trust Co. announces that it is prepared to deliver defini- 
tive Gen. Mtge. 25-Year 54% Gold bonds, Series “‘C,’’ in exchange for 
temporary bonds now outstanding, — surrender of the latter at its 
corporate trust department, 10 Wall St., N. Y. City. (For offering of 
bonds, see V. 117, p. 2661.)—V. 118, p. 1923. 


Rome (N. Y.) Wire Co.—Pref. Stock Offered.—Kidder, 
Peabody & Co., New York, and Mohawk Valley Investment 
Corp., Utica, N. Y., are offering at 100 and divs., $1,000,000 
7% Cumul. Sinking Fund Pref. (a. & d.) stock. 


Redeemable, all or part, at 110 and divs. Divs. payable Q.-J. Transfer 

ent, Kidder, Pea y & Co., New York. R trar, American Ex- 
change National Bank, New York. Exempt from present normal Federal 
income tax. 

Capitalization— Authorized. Ontstanine. 
3-Year 6% Sinking Fund Gold notes------.---- $3 ,000 ,000 $3,000, 
Preferred stock, 7% cumulative_-_---.--------- 4,000,000 3,687 ,500 
CE 0s cede kane eo iaht ner awasne 5,650,000 2,474,000 


Data from Letter of Pres. H. T. Dyett, Rome, N. Y., April 22. 
Company.—lIncorporated in New York in 1905. Is ene of the 
manufacturers in the United States of copper rods, “— wire,* 
and insulated electrical copper wire, and Compe cables. t, at Rome, 
N. Y., and that of a subsidiary at Buffalo, N. Y., are situated on 57 acres 
of land and have 814,000 sq. ft. of floor space. Prod 


ucts com: 
tically every type of copper rod and wire manufactured, including 
wire trolley wire, weatherproof wire 


, electric power transmission 
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magnet wire, rubber-covered house wire, automobile wire, deck cables, 
and mining machinery cables. 

Purpose.—Proceeds are to be used in part to retire $400,000 notes of 
the Buffalo subsdiary and provide for additional working capital. 

Sinking Fund.—At the end of each year, beginning with 1920, there 
shall be set aside 10% of the surplus earnings, but not exceeding 24% 
per annum of the greatest amount of the 7% Cumul. Pref. stock out- 
standing, to constitute a sinking fund, which shall be used to purchase 
Pref. stock in the open market at the lowest price at which the same can 
be obtained, but not exceeding 110, or, if such cannot be so obtained, 
the balance in said fund shall be used to retire a portion of such Pref. 
stock on or before April 1 in each year, commencing with 1921. 

Sales.—Sales prior to 1911 were less than $2,000,000 per year, and 
increased gradually up to 1915, since which time they have been as follows 
(exclusive of war Ad in 1916 and 1917): 


Wire Sales. Wire Sales. | Wire Sales. 
| eee $3,396,808 | 1918------- $11,795,596 | 1921 $5,288,398 
1916.--.... 8,685,224/1919....--. 8,336,018) 1922 10,311,663 
1917 -- 11,984,427 11920 --- 12,827 .888)/ 1923 16,244,660 


Sales for the first three months of 1924 show a gain over the same three 
months of 1923. : 

Earnings .—Net earnings after taxes for the period of the last eight years, 
1916 to 1923 incl., have averaged $588,625, or over 24 times dividend 
requirements, including this new issue. For the year 1923 net earnings 
after taxes were $1,268,548. or over 4% times dividend requi(ements, 
including the new issue.—-V. 118, p. 1785, 1280. 


Santee Timber Corporation.—Listing.— P 
The Baltimore Stock Exchange has authorized the listing of $510,000 
Collat. Trust & Mtge. 6% % serial sinking fund bonds.—V. 115. p. 996. 


Seaboard Oil Co., Inc. (Del.).—Stock Sales Stopped.— 
This company, a Delaware corporation with offices in Norfolk, Va., 
and an authorized capital of $5,000,000, has been summoned to appear 
before the Virginia State Corporation Commission on May 21 to show 
cause why its authority to sell stock in Virginia should not be cancelled. 
peconwatle its permit to sel) stock in this State was suspended until the 
earing. 





Seneca Copper Corp.—Protective Committees .— 

Committees have been formed to represent the 7% Ist Mtge. and 8% 
Debenture bondholders and about 3,000 stockholders. No call for deposit 
of securities is contemplated at present . 

Bondholders Committee.—-W. F. Bartholomew, Chairman; Fred L. Cole, 
George A. Tomlins, Edwin A. Carter, J. W. Sparks, F. R. Kennedy, 
Sec., and M. P Davidson, counsel., 

Stockholders’ Committee.—Thomas F. Cole, Chairman; J. Parke Channing, 
W. H. Colvin, Charles A. Morse, Harold Peirce, W. B. Anderson, W. F. 
ew F. R. Kennedy, Sec., and J. B. Cotton, counse!l.—-V. 118, 
Pp. ‘ 


Shattuck-Arizona Copper Co., Inc.—Earnings.— 

The company reports for the quarter ended March 31 1924: Gross 
earnings, $327,938; expenses, $251,936; net earnings before depreciation, 
depletion and deferred developments, $76,002. 








Caiendar Years- 1923. 1922. 1921. 1920. 
Gross income_. $885,242 $37 .994 $41,826 $1,582,924 
Gen. adm. exp.,tax.,&c $745,547 $64,912 $46,998 $1,609,872 
Depletion reserve 139,905 Xe 12,006 99,766 
Depreciation reserve 2,054 2,006 16,684 112,402 

Net loss_.__-_- Sata $2,264 $28,925 $33,862 $239,115 


—V. 117, p. 2119. 


(John) Shillito Co., Cincinnati.— Land Trust Certificates 
Offered.—A syndicate headed by Otis & Co., Cincinnati, 
are offering Shillito Land Trust Certificates, representing 
14,000 equal undivided parts of the equitable ownership 
in the premises occupied by the John Shillito Co., at $100 
per each certificate, to yield 6%. 


Participants in Shillito Land Trust Certificates are: Otis & Co., A. E. 
Aub & Co., Braun, Bosworth & Co., Bruner & Reiter Co., Cosmopolitan 
Bank & Trust Co., R. E. Field & Co., Fourth & Central Trust Co.. Grau 
Todd & Co., the Herrick Co., N. 8. Hill & Co., Hunter. Budde & Duble, 
W.E. Hutton & Co., Title Guarantee & Trust Co., Van Leunen, Reynolds 
& Co., Weil, Roth & Irving Co., Westerfield & Graf Co. of Cincinnati, O.; 
Security Trust Co., Lexington, Ky.; Bond & Mortgage Co., Athens, O.: 
he Securities Co., Cleveland, O., and Ohio Savings Bank & Trust Co., 

oledo, O. 

Each part represents one 1-14,000 interest in the equitable ownership in 
33,000 sq. ft. of land located at the corner of Race and Seventh streets in 
the retail business district of Cincinnati. This land has been appraised 
at $1,405,000 by the Cincinnati Real Estate Board. The land is leased 
for 99 years to John Shillito Co., which conducts a department store in 
an &-story building, occupying the site. The building has been appraised 
at $688.000. 

The legal title in fee to the above land and building—with the exception 
of a small portion of land held under a ly aa lease at a flat annual 
rental of $1,210—is vested in the Fourth ‘entral Trust Co., Cincinnati, 
O.,astrustee. The trustee issues Land Trust Certificates each representing 
one 1-14,000 part of the equitable title, or multiple thereof. 

The lessee covenants to pay as rental a sum sufficien so that the trustee 
may distribute to certificate holders at the rate of $6 for each part per 
annum (Q.-F.). The lessee also agrees to pay all taxes, assessments, public 
charges and current expenses of the trustee. 

The lessee has an option to purchase the pro vy at the equivalent of 
$110 for each part during the ; 30 years of the lease; at the equivalent 
of $107 50 for each part during the ensuing 50 years: at the equivalent of 
$105 for each part during the remaining term, and at the equivalent of 
$100 for each part at the end of the lease. 

The business of John Shillito Co. was established in Cincinnati, O., in 
1 The net earnings, plus charges, eliminated by this a or the 
b4 D hp ch ending Jan. 31 1924, averaged over 2.6 times the rental requirements 


this issue of certificates. Company has a net worth of $2,306,083. 
V. 69, p. 229. ” 


Shreveport El Dorado Pipe Line, Inc.—Farnings.— 
The company reports for the three months, Jan. 1 to March 31 1924. 
gross earnings of $269,654, and net earnings of $174,746.—V. 118, p. 561. 


Sinclair Consolidated il meorP.—_N o Financing.— 

» we clair, Chairman, denies c lated rts of impendi new 
financing and additional bank borrowings by the com ~~ dane le anve: 
“‘None of these reports are true. The Sinclair corporation contemplates 
no new financing and there has been no discussion of any new financing by 
either directors or the finance committee. In the normal course of our 
operations the accumulation of inventories is usual at this season of the 
year and in this connection we have used some of our bank lines for reason- 
able loans. Those loans have probably passed their peak, as we are already 
reduced Pd inventories use of increasing sales, and from this time on 


Th Caen budget of th ae tion for 192 carefu 

“The oO e ion for 4 was lly con- 
sidered by the finance committee and board of directors, and ualens some 
unforeseen development occurs in the petroleum ind no change in 
dividend policy need be euggented as earnings during the four months 
of the year have Y er the estimates upon which that financial budget 
was "—vV. : n 


Skelly Oil Company .— Bonds Called—Earnings.— 

One hundred fifty-nine ($159,000) 1st Mtge. & Coll. Trust 10-Year 74% 
Sinking Fund Gold bonds, dated Dec. 1 1921, have heen called for pay- 
ment June 1 at 105 and int. at the Union Trust Co., trustee, Pittsburgh 





1924. 1923. 
ieee, ert sana a2 22122022200- 22 aid Shat8 8 
Interest and discount__________.-...-----.--.. ‘221. 163.31 
Depletion and depreciation.__..............___- 1,300,222 Not report 
Net income before Federal taxes.......- eee $903,912 $2,342 619 


A statement issued by the pany says: ‘‘The 


co 903,912 net surplus 
earnings for the first quarter of compares with $1,123,731 for the 


-dividends in t 





entire year of 1923, and reflects the improved condition of the oil industry 
in the current year and the maintenance by the company of a large oe 
duction upon the better market obtaining, particularly in the month of 
March. yith a higher price structure in the second quarter and with the 
opening of the season for heavy gasolinc consumption, comepany, s earnings 
in the second quarter are expected to be materially larger than in the first 
quarter.—V. 118, p. 1785, 1403. 


(Howard) Smith Paper Mills, Ltd.—Acquisition.— 
A dispatch from Montreal! states that negotiations are in progress between 
this company and the Kinleith Pa Mills, Ltd., whereby the former 
sopoass eee latter’s business and property at St. Catharines, 
nt.—vV. % » ‘ 


South Los Angeles Land & Water Co.— Bonds Offered.— 
Wm. R. Staats Co., Los Angeles. Calif., are offering at 99 and int., 
$150,000 Ist Mtge. 6%% Sinking Fund Gold bonds. Date Jan. 1 1924. 
Due Jan. 1 1949. Denom. $500, $1,000. Red. on any int. date at 103 
and int. Int. payable J. & J. without deduction for the normal Federal 
income tax up to 2%, at Pacific-Southwest Trust & Savings Bank, Los 
Angeles, trustee, or Crocker National Bank, San Franccisco. 
Capitalization.—Capital stock: Authorized, $300,000: issued, $75,000. 
Bonds: Authorized, $250,000: issued (this issue), $150,000. 
Company.—For over 20 years has furnished water for domestic and 
other purposes in the territory south of and adjoining the City_of Los 
Angeles. This now includes the principal portion of the City of Vernon, 
Goodyear Park, and a small! part of the City of Huntington Park, the entire 
territory being served without competition from any other company. 
Physical properties, consisting of real estate, distributing system, wells, 
umping plants, services, &c., have been appraised at approximately 
21,000 after ample deduction for depreciation. 
Earnincs.—Earnings have shown a steady growth, operating revenues 
increasing from $33,060 for the year 1913 to $80,994 for 1923. 


Southern California Edison Co.—Pref. Stock Offered.— 
E. H. Rollins & Sons are offering at 90 and divs. to yield 
about 6.67%, $10,000,000 6% Cumul. Pref. (a. & d.) stock. 


Dividends pevatie Q.-M. Entitled to $100 per share and accrued 

e event of liquidation. Red., all or part, at 115 and divs. 
Has equal voting powers, share for share, with all other stocks of the 
company. Shares are transferable at the office of the company, Los 
Angeles, or at the Bankers Trust Co., New York. U.8. Mortgcage & Trust 
Co., New York, and Pacific Southwest Trust & Savings Bank, Los Angeles, 
Calif., registrars. 

Issuance.—Authorized by the California Railroad Commission. 

Data from Letter of Pres. John B. Miller, Los Angeles, May 1. 

Company.—Company, one of the most comprehensive light and power 
systems in the world, generates, transmits and distributes electricity in a 
territory which includes Los Angeles and ten large counties in_ southern 
and central California with a population of over 2,000.000 and an area 
of 55,000 square miles. This territory includes 360 cities and towns. 
In this territory 263,000 consumers are supplied directly, and 175,000 
indirectly, with electric light and power service. 

The physical property includes 503,100 h. p. in 24 plants. of which 376,000 
h. p. is in hydro-electric and 127,100 h. p. isinsteam capacity. In addition, 
55,000 hydro-eleciric h. p. and 120,000 steam h. p. will be added durin 
the years 1924 and 1925, bringing the total generating capacity to 678,1 
h. p. The transmission and distributing systems include 1,500 miles of 
high-tension transmission line, 185 substations, and 6.500 miles of dis- 
tribution lines. The connected load aggregates about 950,000 h. p. 

Capitalization (After Giving Effect to Present Financing). 
ya GT ETE a 2, ol a Oe ot $114,629,100 
Original Preferred stock (paying 8%, closed) 4,000,000 
Preferred stock 6% and 7% (including this issue) 22 ,362 300 
Common stock (paying 8%)_----------- 47 858,072 

There is included $1,882,100 Preferred and $6,870,600 Common stock 
sold on partial payments. 


Earnings—12 Months Ended December 31. 


$ 61932 .226 $2021 , 160 
a, nk dees ween tebedaden 16,982,226 $20, ° 
Operating expenses and taxes________._-------- 6,663,369 8,886,471 





IS ee” ee ee eee $10,318,857 $11,324,689 
Interest charged to operation and amortization... ------ 3,355,415 
Annual divs. on Pref. stocks (incl. this issue) - - - -- 1,785,361 


Balance for depreciation & Common dividends.- #$--.---- .183,913 

In the above earnings statement the interest, amounting to $2,359,314, 
on funds invested in construction work in progress is deducted from interest 
actually paid in accordance with rulings of the California RR. Commission. 
—V. 118, p. 1924, 1769. 


Spring Valley Water Co.—Report.— 





Calendar Years— 1923. _ 1922. 
I so cna my ey ee ee ..---$5,738,638 $5,233,026 
St SNE 6a wannciwavesdsous “a --- 1,178,379 1,146 437 
| RRO Rien Ser eae a ae 903 323 830,738 
ES OE RES a! ae 1,050,491 714,360 
Interest on 3-year 6% notes__-------- ms 14,381 150,000 
A a 134,312 108,518 
Interest charged to construction_---.-.---------- Cr .24,210 Cr .6,248 
Depreciation and obsolescence _ -- - - ~~~ ---- iwesca | ne 300,000 
Ss EG SE te ae a ee 162,276 131,010 
Uncollectible bills and accounts receivable - - - ----- 5,060 4,398 
Miscellaneous - - - - - - - ede tae, hates ile a al 7,195 1,206 
PE a cadannadnh ss sees Ja _... 1,470,000 1,400,000 





Ralance, surplus - 
—vV. 118, p. 93. 


Standard Gas & Electric Co.—New President, &c.— 

Arthur S. Huey has been elected Chairman and John J. O’Brien President 
to succeed the late Col. H. M. Byllesby. Robert J. Graf has been elected 
First Vice-President and Albert S. Cummins as a Vice-President.—V. 118, 
p. 2191 


Standard Oil Co. of New York.—Annual Report.— 
Income Account for Calendar Years. 
1923. 1922. 1921. 1920. 
x Total earnings__-____- $30,827,578 $34,548,542 $33 278 O2) aes jana 
° 5 x 


Deprec’n and insurance. 12,464,240 11,713,807 19,708 
Interest on debentures_. 3,400,000 3,400,000 2.966,667 


EE ,963,338 $19,434,735 $9,698,971 $39,405,631 
ha ain 103908 470 167:295.590 170,211,467 142,583,873 


$537 432 











Previ aR 103,909, 

Aaenaente OS Aeshige Dr .243,928 y79,179.346 Dr.615,048 221,962 
Total surplus____-_- $118,628 ,880$265,909 .470$179,295 ,390$182 ,211 ,467 

Cash ates, pela SE 12,601,745 12,000,000 12,000,000 12,000,000 
Dividend rate_-__---- (5 3-5%) (16%) (16%) (16%) 

Stock dividend_.._.... ---- ADT 0 3 Sere aa ee be 





Profit & loss surplus. $106,027 ,134$103 ,909 .470$167 ,295 3908170 ,211 ,467 

x Total earnings are after deducting expenses incident to operations, 
including taxes (and in 1920 also after depreciation and sundry reserves) . 

y In 1923 net appreciation of capital assets and investments and adjust- 
ment of reserves. 











1923. 1922. 1923. 1922. 
Assets— $ $ Liabilittes — > $ 
Real est., mach. Capital stock _ _ 225,324,650 225,000,000 
and vessels___132,822,740 126,906,762|7% ser.gold deb. 30,000,000 30,000,000 
Inv. in other cos.128,638,067 127,653,853}6'¢% gold deb_ 20,000,000 20,000,000 
Inventories ___. 88,003,916 90,389,366] Deferred credits 2,267,843 1,407,676 
MC Daan ashes 3,265,561 5,417,677] Acc’tspayable.. 22,142,355 23,405,948 
Acc’ts & notes Reserves... -.-- 9,870,451 10,862,269 
receivable____ 29,921,410 23,422,809) Taxes payable.. 2,988,993 4,161,506 
U.S. Govt. secs. 33,543,265 42,527,599/ Surplus. --.----- 105,027 ,134 103,909,470 
Deferred assets. 2,356,468 2,428,803 
Total _._.._.418,621,427 418,746,869 


Total _._.___-418,621,427 418,745,869 
—V. 118, p. 1280, 213. 
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Standard Plate Glass Corp.—FEarnings.— 
Earnings for the quarter ending March 31 1924, it is stated, were very 
. igured on the basis of the new capitalization, the corpora- 

tion net tion and taxes were $432,425, and after 
deducting the quarterly er on the 7% Prior Preference Pref. stock 
and 7% Cumulative stock and the quarterly sinking fund on the Prior 
Preference stock the balance was $310,425. This is equivalent to the 
annual rate of $6.20 per share earned on the present outstanding 200,000 
shares of no par Common stock This quarter does not give any effect 

to the earnings which will be derived from the acquisition of the Watson 
Paint & Glass Co. 
Acquires Additional Companies.— 


The co tion has recently completed negotiations to acquire the Wat- 
oon -—e Glass Co. of Pittsburgh, the Zenn Paint & Glass Co. of bes am 
town, , and the Bison Paint & Window Glass Co. of Buffalo 


These oe oe it is said, have had tota) gross sales for the year 1923 of 
$2,500,000. The Watson Paint & Glass Co. alone at present is carning 
at the annual rate of about $200,000 net per annum after all charges. Esti- 
mating the Zenn Paint & Glass Co. of Youngstown and th: Bison Paint & 
Window Glass Co. of Buffalo to earn about $50,000 per annum each, and 
the extra efficiency and savings through consolidation. the toca) additional 
earnings acquired for the Standard Plate Glass Corp. through the acqui- 
sition of these companies should exceed $300, per annum. 

These properties will be acquired by the Standard corporation by the 
exchange of its 7% Cum. Pref. stock. The property is being purchased 
on better than a 25% estimated a basis. ‘The actual annual cost 
to the Standard is slightly in excess of $77,000, which. on the basis of 
$300 .000 earnings acquired, would give a net return of $223,000 per annum 
applicable to the 200,000 shares of no par value Common stock of the 
Standard Corp. These earnings. added to earnings reported by the Stand- 
ard aione for the quarter ending March 31 1924, based on the new capitali- 
zation, will be at the rate of over $7 25 par share on the 200,000 shares of 
no a, value Common stock. 

1 these newly acquired b peapentins. with the exception of the Watson 
co. have been handling ts of other manufacturers. Steps are being 
taken immediatety to replace the paints of other manufacturers in these 
various jobbing houses with paints manufactured by the Watson Co 
which steps should materiatly add to the earnings of the Watson Co. and 
therefore to the Standard Corp.—V. 118, p. 2053, 1924. 


Stanley Co. of America.—Stock Offered.—A syndicate 
headed by Edward B. Smith & Co. is offering a limited 
number of unsubscribed shares at $72 a share. 

The stockholders of record April 7 were given the right to subscribe 
eee = share for each five shares held at $70 a share. This right expired 

ay* 

The ‘company is a consolidation of various representative organizations 
engaged in the exhibition, but not in the production of motion pictures, 
and in the promotion of vaudeville entertainments principally in and 
anout the City of Philadelphia. 


Star Motors, Inc.—To Merge With Durant Motors, Inc.— 
See Durant Motors, Inc., above.—V. 116, p. 833. 


Staten Island Edison Corp.—Transfer Agent.— 
The National Bank of Commerce in New York has been appointed 
a —z 10,000 shares of Preferred stock, no par value. See also 
Pp : 


Sweets Co. of America.— Results for First Quarter.— 
For the quarter ended March 31 1924 omens. <n before [not after] 
depreciation, &c., a profit of $32,.278.—-V. 118, 2191. 


Texas Pacific Coal & Oil + elder enone 


The com yw * ¥ orts for the three months ended March 31 1924: Gross 
earnings, 1,4 58; expenses, $891,240: operating profit, $599,808; 
other income, S29. 800: gross income, $629,688: other deductions, o— 014; 
net income before depreciaticn and depletion, $581 ,674.—V. 118, . 1925: 


Tide Water Oil Co. (Incl. reo 9 ea aga ti Sheet. 


Marz.31'24 Dec. 31°23) Mar.31'24 Dec.31°2 
Assets— £ Liabilities By & 
Ref. properties & Capital stock .. 50,002,200 49,996,800 
equipment 18,780,236 18,620,745|6% % 10-Yr. Gold 
Pipe lines____-_-_.11,134,701 11,097,515 bonds due 1931.12,000,000 12,000,000 
Oil prod. prcp’s.. 32,563,832 29,172.895| Bank loans. - 1,200,000 ws 
Gasoline propert’s Notes payable 1,765,146 294,521 


& equipment- 9,389,539 9,256,514) Accts. pay., trade. 2,967,072 2,427,503 
RR.& lighter.prop. 2,226,966 2,183,256) Accts. pay., wages 
Market. props. & | & miscellaneous 749,014 1,212,756 
equipment 5,875,619 5,646,369 | Due to affil. cos 431,465 181,939 
Timber properties. 1,523,672 1,516,941! Accrued taxes 144,840 41,028 
Tank steamships... 4,337,385 4,336, 024| Payments on cap. 
~-- + | stock subscripts 359,068 337 052 
Total 85,831,949 81, 830, 260 | Deferred liabils 1,699,687 1,305,046 
Less depr. & depl_24,208,176 22,225,825/ Res. for conting 3.979,997 3,726,858 
- —__—— | Res. for Federal 
Total_. 61 6. 2%, ‘773 59, 604, 435; Inc. taxes, 1924 250,000 
Other investments 965,758 963, ‘410 | Surplus PERE TS 20,840,464 19,172, 141 
Inv. in affil. cos__ 6,838,126 6,824,694) Min. int. in subs.: 
aaa 1,516,734 1,359,568! Capital stock 706.600 729,900 
U.S. Govt. secs , - 2,801,016; Surplus. Dr 82,068 Dr.99,858 
Accts. & notesrec. 4,569,292 4,743,891) 
Crude oil & prods.18,121,419 11,890,617 | 
Mat’ls & supplies. 1,544,127 1,579,070! 
Due fr. affil. cos 163,183 54,160} 
Deferred items 1,671,074 1,504,826 | 
Totals_-___- .97 013,486 91, 325 5, 686 Totals 97, 013, 486 91,325, 636 


See result for first three months of 1924 in V. 118, p. 2192. 
Timken Roller Bearing Co.—£xzlra Dividend.— 


An extra dividend of 25 cents per share has been declared on the outstand- 


ing capital stock, no par value, in addition to the regular quarter]  Sividems 
of 75 cents per share, both payable June 5 to holders of recor Te 
Like amounts were paid Sept. 5 and Dec. 5 1923 and also Mar. 5 1° 4, 


Earns. Quarter Ended March 31— 924. 1 1922. 
we. irk tax. ar: & other charges__ $1,826,778 %2.069, 269 $1,348,130 
a Dp. 


Toledo Edison Co., Toledo, Ohio.—To Increase 7% 
Preference Stock and Create an Issue of 644% Prior Pref. Stock. 


The stockholders will vote May 29 (a) on increasing the authorized 
7% Cumul. Preference stock, Series ‘‘A.’’ from $4,000, to $10,000,000, 
am Hd, $100, and (b) on changing $3. 000,000 of the present rita and 

ed 8% Cumul. Prior Pref. ‘stock, Series “A,” into Cumul. 

Prior er stock, series “B.” The authorized ca italization 64% then be: 
1S KOO. Common, $10,000,000 7% Cumul. ‘eren pamod, Series ‘A 

. Prior Pref. stock Series OA ” and $3,000 006 














Cumul. Prior Pref. stock, Series ‘“‘B,”’ all par $100 per share.— 

oH p. 918, 678. 

Tonopah nai gr Bo gto, a 

6 Mos. Ended— 31 2 June 30' 2. Dec. 31°22. June 30°22. 
Gross val. ore milled _ _ Dee eh, $829,179 $670,049 55,806 
Meta! losses in mill. & ref 39. 02 68,261 51,942 

Gross val. of mill prod $500,837 $760,917 $618,107 $689,529 
Min., mill., market. 

general expenses _---- 428,429 525,251 439.267 525,119 

Net Ree $72,408 $235,665 $178,839 $164,409 
Miscellaneous income - - - 62,422 148,530 101,357 170,447 

Net income--.------- $134, 830 $384,195 $280,196 $334,857 

To Placers Co., 83% % of which is owned by the 196 pale at Mining 
Co. of Dec. 31 1923, of 


evada, has a net loss for 6 months, ending 
Quick assets ‘and invested funds on Dec. 31 1923 were reported as follows: 
Cash on hand; $63,182: pairesd and public utilities bonds and stock at 
purchase price, $1 142,386; U Liberty bonds, at purchase price, Si}. os. 
and due from smelters, $93. 295: total, $1,710,286. chat 118, p. 1404, 1281 


directors, succeeding 
oe F Cowell, femerty Secretary , J. 6. 


Transcontinental Oil Co.—New Directors, &c.— 


H. W. Bottomfield, C. F. Ericson og ¥- E. Lamb have | been elected 
Ww. hrisman, T Neill and E . Robinson. 
Py ay ' dM. W. ‘Bottomfield, 
form ary Ags Treas ave been elected ete aiiente, succeeding T. 
Neill, B. “Dally Jr. and W.L. Chrisman. E. D. Robinson, RF S 
Treasurer, has been made Secretary and Treasurer. st 118, p. 1532. 


(L. W.) Tuller, Detroit.—Bonds mere: —Howe, Snow & 
Bertles, Inc., Hayden, Van Atter & , Nicol, Ford & Co. 
and Livingstone, Higbie & Co., Detroit, are offering at par 
and interest $1,150,000 64% F inst (Closed) Mortgage Serial 
Sinking Fund Gold bonds. A circular shows: 

Dated May 11924. Due 1927-1938. Denom. $1,000, $500 and p190 c*. 
Security Trust Co., Detroit, Mich., trustee. Interest payable M. & N., 
without deduction of the normal Federal income tax up to2%. Redeemable 
all or part upon any interest date, or upon 30 days’ notice, at 102 and int. 

Security.—A direet personal obligation of L. W. Tuller and penny 
secured by a first mortgage lien upon the real estate and building of Ro 
Palm Hotel, located on the northwest corner of Park Ave. and Montcalm § 
and the real estate and building of the Eddystone Hotel, located on the 
northwest corner of Park Ave. and Sproat St., Detroit. The real estate 
and value of the completed buildings have been’ appraised at $2,312,125. 

_Exclusive of these properties, Mr. Tuller has a net worth of $4,008,718. 
With the exception of directors’ qualifyi ing shares, Mr. Tuller owns the 
entire capital stock of Tuller Hotel Co., which has been in successful opera- 
tion since 1906. The net worth of this stock is $2,716,718, this valuation 
being based upon audits by Ernst & Ernst. Other assets included in Mr. 
Tuller'’s statement consist of river-front and down-town, real estatein De- 
troit, real estate in Palm Beach, Florida, and bank stock. 

Purpose .—To provide funds for the completion of the hotels. 

Earnings.—¥Estimated earnings, after liberal allowance for possible 
vacancies, are: Total gross earnings, $454,477; net earnings, after allowance 
for operating charges. rentals, taxes, insurance and vacancies, $319,897: 
bond interest, $74,750. 


Underwood Typewriter Co.—Zarnings—Dividends.— 





Three Months Ended March 31— 1924. 1923. 
Net earnings - pee eke eek dined aeaumiieaetiaac $810,497 $814,691 
Other net income. pilin pin teriih we a bw adiinabtecmicae 452 95.934 

$005, 949 $910,625 
Depreciation _ +e, 64,020 68 ,236 
x Net profits _ i pain aie a gins fm aed $841, 929 $842 389 


x < The above profits are subject.to deduction for Federal income tax. 


The directors have declared two yeguiog quarterly dividends of 75c. each 
on the Common and two om ~eE ividends of 1%% each on the Pref. 
stock, pogsree July 1 and 1 to holders of record June 7 and Sept. 6, 
respect vely.—V. 118, p. 737, ‘678 

Shoals o 


Union Carbide Com ee er er.— 

This company, a subsidiary of Union Carbide & Carbon Cor offers to 
lease for 50 years Dam No. 2 and nitrate plants at Muscle Shoals ry a mini- 
mum guaranty of $120, 000, 000 to manufacture new cheap fertilizer and 
develop manufacturing center. The company says its profit which would 
be the highest return to the Government so far on any bid would be aug- 
mented by the completion of Dam No. 3. The superpower would be made 
available for distribution throughout the South for industrial, agricultural 
and home uses. The Government would receive the entire gross revenue 
from 75% of all hydro-electric power. While reserving 50,000 h. p. for the 
eae ture of fertilizer at Nitrate Plant No. 2 at a cost plus 5%, the 
commany agrees to spend 214% in development of cheap fertilizer at Plants 
No. i and 2.—V. 106, p. 714: V. 109, p. 1468. 


Union Oil Co. of California.— Tenders .— 

The Equitable Trust Co. of N. Y., trustee, will until May 15 receive bids 
for the sale to it of Ist Lien 5% 20-Year Sinking Fund bonds, dated Jan. 2 
1911, to an ammount sufficient to exhaust $1,122,000.—-V. 118, p. 2192. 


United Power & Light Corp. of Kansas.— Notes 
Offered.—Arthur Perry & Co., Boston, are offering at prices 
ranging from 97.94 and int. to 100 and int., to yield from 
6% to 67%%, according to maturity, $1,750,000 6% and 
678% % Serial Debenture gold notes. 

1 1924; due as follows: $250,000 
semi-annually from Nov. 1 1925 to May 11931. Int. pay- 
N. at New York, Boston or Chicago. nom. $1,000 and 
Red., all or part, by whole series on any int. date on 30 days’ 
notice at a premium of \ of 1% for each 6 months of unexpired life. First 
Nationa! Bank, Boston, ” erustee. Corporation agrees to pay int. without 
deduction for that portion of Federal income taxes not exceeding 2%. 
Issuance.—Authorized by the Kansas P. U. Commission. 


Offering of 1st Mtge. Bonds.—Harris, Forbes & Co., E. H. 
Rollins & Sons, New York; Peters Trust Co., Omaha, and 
Arthur Perry & Co. are also offering at 971% and int., to 
yield 6.20%, $1,350,000 additional Ist Mtge. 20-Year 6% 
gold bonds, Series ‘A.’ Dated Jan. 1 1924. Due Jan. 1 
1944. (See description in V. 118, p. 805.) 

Issuance .—Authorized by the Kansas P. U. Commission. 

Data from Letter of President C. L. Brown, Dated April 28. 


Company .—A consolidation in Jan. 1924 (V. 118, p. 805). Owns and 
operates long established electric light and power properties in central Kan- 


6s, May 1 1925 and the 


sas, serving without —aae 128 cities and towns, including Hutchinson, 
Salina, Manhattan, Abilene and Junction City. he territory served is 
one of the richest agricultural sections of the country, and comprises 23 
counties with a population, according to the 1920 Census, of 453,992. Popu- 
lation directly served is estimated at over 130,000. Company also supp ies 
artificial gas to the cities of Salina, Manhattan, Abilene and Junction aod 
and water to Hutchinson, and operates 3 ice plants. It also oper 

a proximately 30 miles of street and interurban Fallway. Nearly Bie ot 

t es company’s net earnings are derived from the sale of electric ight 
and power. 

Purpose.—Proc2eds of the issue of notes and bonds will be used to acquire 
the entire property of the United Water, Gas & Electric Co. of Hutchinson, 
Kan., the Salina (Kan.) Light, Power & Gas Co. (which are now be 
merged with the United Power & Light Co. rp) and for construction of inter- 
connecting transmission lines and other corporate purposes. 

Jompany proposes to retire the notes before paa + through the sale 
of Pref. and Common stock in the territory served. 
Combined Earnings 12 Months Ended Feb. 29 1924. 


Cnt CI a. 5. i. io hain. cd eek nbd cm meaccconwnwesad $2,506, 
Operating expenses, maintenance and taxes_.._...----------- 1,578,100 
Anmnumal mortgage bomd tnbererst. ... 6... 2.22 on n enn nnscccss 21, 


Balance available for note interest_........-.------------- $507.1 
Annual interest charge on $1,750, 000 notes (this issue) requires $112, 500" 


Capitalization Outstanding with Public (incl. Above Financing). 


Ist Mtge. 6% bonds, due Jan. 1 1944 (incl. this issue) _ ~~ ~~~ -- a$4,600,000 

United Water, Gas & El. Co., 4s. 1928-5s, 1941 (closed)... 1,805,600 
Salina Light, Power & Gas Co. 68, 1943 (closed)_.....------ 950,000 
Serial Debenture gold notes, 1 to 7 years (this issue) _--—_----- b1,750,000 
Preferred stock (paying 7% dividends)........_.---------- e.d 3,734,700 
Cy WN ad tea, 2 dbase etag dees bam an scekdekwecten d2,440,550 


a Issuance of additional bonds restricted by provisions of the trust deed. 
b Limited to $2,250,000; additional notes any 2. issued under this inden- 
ture only under its restrictive provisions t exceeding $500, yh} in 
treasury of com dA substantial — 2, of * dditional: shares ( 
amounts to be 


be determined later) of both Pref. and Common stock will be be 
art payment for the Salina and Hutchinson propert 
p. 2053, 


ies. —V. 118, 
United Verde Tutonstes Mining Co.—Production .— 
11924. Mar. 1924. Feb. 1924. Jan. 1924. 





AR ROO 54 3,302 ,766 3.001.444 3,517,862 


h of — 
ut (Ibs.)____ 
Copper out 3190 1780. 
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U. S. Hoffman Machinery Co.—Balance Sheet.— 
{Including Canadian Hoffman Machinery Co., Ltd.] 


Assels-— Mar. 31°24. Dec.31'23.| Lhabilities— Mar.31'24. Dec, 31 °23- 
Plant prop. lessres. $848,095 $851,786 | Capital stock__..y$2,766,081 $2,766,081 
Patents, less res__ 2,695,049 2,739,967|8% sinking fund 
Good-will.___...- 1 1 gold deb. bonds. 1,925,000 2,025,000 
GR tnitinin's rey 438 493 451,832 | Notes payable_... 875,000 875,000 
Notes & accts. ree. Accounts payable. 217,230 168,405 

less reserve_._._.x2,448,437 2,524,759} Accrued accounts. 85,864 115,537 
Inventories _--- 1,158,652 1,122,903) Def.accts.payable 250,000 275,000 
Spec. dep., leases, Res.,tax.&royal’s 296,625 863 ,997 

contracts, &¢c__- 3,192 1,647 | Res.,deb.bd.prem. 63,026 54,776 
Investments __-__- 62,951 38,022 | Deferred credits__ 13 ,592 20 647 
Sinking fund____- 1,014 815) Disc. drafts rec. 6,254 8,067 
Deferred charges. _ 56 ,809 38,113 | Surplus__.....--- 1,210,278 1,105,402 
Drafts rec. dise’ted 6,254 8,067 

0 $7,708,952 $7,777,915| Total ____.__-- $7,708,952 $7,777,915 





x Includes $1,843,435 customers’ notes receivable secured by chattel 
mortgages or equivalent liens, of which $1,176,780 is assigned as collateral 
pm for notes payable. It does not include interest accrued at March 31 
1924 on eustomers’ notes receivable. y Represented by 150,000 shares 
of no par value. A 

Results for quarter ended March 31 1924 were given in V. 118. p. 2192. 


U. S. Smelting, Ref. & Mining Co.—Bal. Sheet Dec. 31. 





1923. 1922. 1923. 1922. 

Assets— $s $ Liabilities $ $ 
Property investm’t Common stock--y17,555,887 17,555,888 

account. _.--- x59,393,826 60,070,426! Preferred stock -.z24,317,775 24,317,775 
Impt. options aad | Cap. stock of sub. 

other def. chges. 366,404 1,288,432 cos. not held... 2,098,354 2,147,397 
Inventories _ _ - - - - 10,380,715 8,439,575| 10-year 6% notes.12,000,000 12,000,000 
Stocks and bonds. 3,727,283 1,829,947)| Bonds of sub. cos. 211,600 289,500 
Notes receivable & Acc’ts pay’le, &ce 1,278,551 1,849,272 

iivacscsiescs. ene 423,291| Drafts in transit.. 557,116 426,760 
Accts.receivable.. 1,495,420 2,693,672)| Reserve for taxes, 
| See 1,504,619 2,353,152 interest, &c_- 1,446,920 1,342,415 





— — ——-——-—| Dividendsdecdlared 425,556 425,556 
Total (each side) _.77,111,455 77,098,495) Profit & loss acct. 17,219,795 16,743,931 

x Property and investment account as at Dec. 31 1922, $77,202,882; 
additions during year, $1,228,504; total, $78,431,386; deduct reserves for 
depreciation, depletion and amortization, $19,037,561. — assets at 
net book values, $59,393,827. y Including $138 scrip. z Including $275 


acrip. 
The usual income account was published in V. 118, p. 1532. 


Universal Pipe & Radiator Co.—To List Stocks.— 

The company has made apptigntion to list its Preferred and Common 
steck en the New Yerk Stock Exchange. Action on the appiication is 
temporarily withheld until removal of Iron Products Corp. stock from the 
stock list of the Exchange.—V. 117, p. 2900 


Vacuum Oil Co.—Fztra Dividend of 25 Cents.— 

The directors have declared an extra dividend of 25 cents a share in 
addition to the regular quarterly dividend of 50 cents . share on the out 
standing capital stock, par $25, both payable June 20 to holders of record 


May 31. 

During 1923 the company paid the follewing dividends: On Dec. 20 an 
extra dividend of 50.cents anc the regular quarterly of 50 cents; on Sept. 20 
a quarterly aividend of 50 cents a snare and in June a semi-annual dividend 
of $1 a share. Wer record of dividends from 1920 to 1922 inclusive, see 
V. 115, p. 1848.]—V. 118, p. 1679. 


Van Sweringen Co.—WNoles Called.— 

The company will redeem and pay on June 1 $265,000 of the outstanding 
lst Mtge. & Coll. Trust 7% Gold notes, da.ed June 1 1922, at 101 and int. 
ot ne Guardian Savings & Trust Co., trustee, Gleveland, O.—V. 116, p. 


Venice (Calif.) Consumers Water Co.— Bonds Offered.— 
Bank of Italy, Los Angeles, is offering at 100 and int. 
$350,000 Ist Mtge. 644% Sinking Fund gold bonds, Series 
“A.” A circular shows: 

Date April 1 1924. Due April 1 1944. Red. on any int. date at 105 
and int. Int. payable A. & O. at the office ef the Bank of Italy, San 
Francisce, trustee, or through any of its branches in California without 
deduction for normal Federal income tax not exceeding 2%. Denom. 


$1,000 and $500c*. - 
Capitalization— Authorized. Outstanding. 


a EE Re ERE AE Se Oey a ee $500,000 $153,700 
Preferred stock (7% cumulative)___._.___________~- 500,000 55,000 
Ist Mtge. Sinking Fund Gold bonds_____________- 1,000,000 350,000 


Company .—Was organized in 1923 to acquire and combine the properties 
and rights of three existing public utility water companies engaged in the 
distribution of water for commercial, domestic and irrigation purposes 
during the past 26 years. ‘Territory served includes the entire area within 
the city limits of Venice. 

Sinking Fund.—A sinking fund of 2% of the total bonded debt out- 
standing will be paid to the trustee beginning April 1 1926 and annually 
thereafter, to be applied to the purchase of Series ‘‘A’’ bonds in the open 
market at net to exceed the redemption price. 


Earnings of Combined Companies— Calendar Years. 


Gross Eains. Oper. Erp. Net Earns. 
DG Mintnhsc sind eee uisiss wale k oben $54,335 $35,192 $19,143 
| era ase 61,360 49,065 12,294 
ee i ee, res oh cs'do vies wes tees 76,093 51,542 24,550 
aR aE RS EA a a 87,357 53,247 34,110 
eh aherellon toath inns eas si nea a 104,838 58,445 46,392 


Purpose.—The net proceeds derived are to be used in part for the purchase 
of the plant and properties of the Cay Water Co. of Ocean Park (the 
balance of the purchase price being paid in stock), to provide funds for 
capital expenditures including the installation of additional distributing 
facilities where needed for domestic or fire service and to construct a new 
1,000,000-gallon reservoir. 


Victor Talking Machine Co.—Annual Report.— 

President Eldridge R. Johnson says in substance: ‘‘While still obliged 
to contend with the forced liquidation of competing talking machine mer- 
chandise dumped on the market regardless ef cost, the volume of output 
materially exceeded that of 1922 and the operating results were very 
satisfactory when everything is considered. Consequently the financial 
condition of the company, in the opinion of the directors warrants the 
continuation of the extensive program—those in contemplation for 1924 
being. (a) the demolishing of the obsolete record manufacturing building 
and the erection on its site of a 10-story building of reinforced concrete, 
170 ft. by 70 ft., containing approximately 120,000 sq. ft. of floor space. 
to be utilized for additional instrument manufacturing facilities; (b) the 
expansion of the Pan-American Recording Co. plant in South America to 
provide for the complete manufacture and marketing of records there, thus 
Fey arm 2 the necessity of shipping the matrices to Camden and shipping 
the finished records back to South America; (c) the acquiring of a con- 
trolling interest in the Capital stock of the Berliner Gramophone Co., Ltd., 
of Montreal, Can., this being another step toward the goal of international 
distribution of the company’s product. 

“In brief, the outstanding features of the year were: The completion 
of the largest single building unit ever constructed by the company—the 
new record pressing pleut sdding to the manufacturing facilities approxi- 
mately 275,000 sq. ft. of floor space, which, with the adjoining and com- 
municating record material grinding and mixing plant, to which has also 
been added during the year 4 stories, comprising over 60,000 sq. ft. of floor 
space, will provide for the entire process of record manufacture under 
practically one roof, resulting, it is confidently anticipated, in a considerable 
paying in eost of production. 

‘The purchase of a 20-acre site in Oakland, Calif., and the erection 
thereon of a building equipped for the complete manufacture of records to 
meet the demands of the Western coast. This branch record manufacturing 
plant, to be in - wey before this report reaches your hands, 
will act not only as a relief to the main factory at Camden, but also as a 
means of rendering better and quicker service to the Western trade. 

In the early part of the year it was decided to double-1ace the entire 
Ted seal catalog in so far as it was possible to make the proper combinations. 








To accomplish this p 


to relieve the 
trade of the single-f: 


a record exchange was arranged 
red seal records in stock, to be replaced with fresh 
double-faced red seal records so priced as to enable the public to purchase 


a record con two selections for a slight advance over the former cost 
of a single selection. While the cost of this innovation has adversel 
affected the current earnings of the company, it is firmly believed it will 
redound to the future benefit of all concerned.” 


Balance Sheet Dec. 31. 








1923. 1922. 1923. 1922. 
Assets— $ $ TAabilittes— 3 $ 
Plants, mach., &ec_13,119,924 11,415,164 | Stock: 
Pats. & ter’y rts__ 1 1 Preferred (7%) - 6,900 6,900 
Matrices......... 1 1 Common -_-_-_-. 34,993,000 34,993 ,000 
Investments _____ 4,367,187 4,568,127|Accts. pay. inel. 
Trust funds (cash prov. for inc. taxa7 ,222,089 a6,916,644 
& investments). 167,110 167,110 | Surplus____.._.-- 6,624,967 3,818,348 
Deferred charges.. 663,230 330,441 
Inventory ____--_- 11,661,533 8,086,692 
Notes & acets.rec. 6,055,989 6,270,077 
Marketable securs. 7,270,468 6,261,901 
Get intancecs 5,541,513 8,635,377| Total (ea. side)_48,846,956 45,734,892 


a Includes the remaining amount payable on call on subscription to 
Capital stock of the Gramophone Co., Ltd. (£637,500, conv: at the 
prevailing rate of exchange as of Dec. 30 1922.)—V. 118, p. 2206. 


Waldorf System, Inc.—-A pril Sales .— 








1924—-A pril—1923. Decrease. 1924-4 Mos.—1923. Increase. 
$1,131,967 $1,132,949 $982 |$4,558,915 $4,467,549 $91 366 
—V. 118, p. 2070, 1787. 

Wells Fargo & Co.—Earnings.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Total net income_ -_-_-____ $932,467 $1,601.786 $1,469,387 $900 ,300 
Expenses and taxes____-_ 49,443 82,392 62.326 181,466 
Other charges.__._____ 23 647 238,107 127 354 265,792 
IY oo sein ba one 599,185 1,198,370 1,198,370 i #$------ 

Balance, surplus- -_- __ $260,192 $82,917 $81,337 $453 ,042 


—V. 116, p. 2400. 


Welsbach Co.—Bonds Called, &c¢.— 

The Philadelphia Stock Exchange on May 2 reduced the amount of 
30-Year Coll. Trust 8. F. 5% bonds, due 1930, on the regular list from 
$362,500 to $291.200—$71,300 reported surrendered and cancelled. The 
remaining $291,200 outstanding bonds have been called fer payment June 2. 
(See V. 118, p. 1787.)—V. 118, p. 2070. 


Western Canada Flour Mills Co., Ltd.—New Pres., &c. 

D. B. Hanna, former Vice-President, has been e’ected President, suceeed- 

ing Andrew Kelly, who will remain on the advisory board. A.J. Mitchell, 

® ay ane been elected Vice-President, succeeding Mr. 
° i. ke 3. 


Westinghouse Electric & Mfg. Co.—Listing.— 
The Pittsburgh and Boston Stock Exchanges have eporoves for listing 
574,560 additional shares (par $50) of Com. stk.—V. 118, p. 2207, 2070. 


(J. C.) Widman & Co., Detroit.—Bonds Offered.—Keane, 
Higbie & Co., Detroit, are offering at 100 and int. $275,000 


614%% 1st Mtge. Gold bonds. A cireular shows: 

Dated May 1 1924; due serially, May 1 1925 to 1934. Int. (M. & N.) 
payable at Security Trust Co., Detroit, trustee, without deduction for 
normal Federal income tax up to 2%. Denom. $1,000c*. Redeemable 
on any int. date upon 60 days’ notice at 103 and int. 

Capitalization.—\st (Closed) Mtge. 644% bonds (this issue), $275,000; 
Common stock, $575,000. 

Company.—A Michigan corporation. Manufactures closed automobile 
bodies. Originally establish as a furniture factory, the company 
manufactured closed automobile bodies exclusively since 1919. 

Purpose.—Proceeds will be used to retire current debt and to provide 
additional working capital. 

Earnings.—Average annual net earnings after depreciation but before 
Federal taxes for the four years ending Dec. 31 1923 were over 4% times 
the annual interest requirements of these bonds. The balance sheet as 
of Dec. 31 1923, giving effect to present financing, shows net tangible 
assets applicable to these bonds amounting to $1,231,884, or over four 
eye +? oo of the bond issue, and net current assets alone amounting 
to $400, > 


(F. W.) Woolworth Co. 


Hanna.— 





April Sales.— 


1924—A pril—1923. Increase.| 1924-4 Mos.—1923. Increase. 
$17,257 409 $13,934,851 $3,322,558 | $58,728,648 $51,997,825 $6,730,823 
The gain in old stores last month was $2,585,379, or 18.55% over April 


1923, while the gain in old stores for the first 4 months of 1924 was $4,447,- 
468, or 8.55% over the same period last year. 

The company’s Easter business reached a new record at $5,341,138 of 
merchandise sold in week ended April 20. This compares with $3,343,611 
sales in the same week of April 1923, an increase of $1,997 ,527, or 59.74%. 

Compared with $4,585,004 sales in Easter week of 1923, which occurred 
late in March, Easter sales this year showed a gain of $756,134, or 16.49%. 
Of this gain, old stores operating over a year were responsible for $523,596, 
a gain of 11.42% in business of these old stores and representing about 
70% of total gain for the chain. 

The company has arranged to take over the lease which it obtained in 
1922 on the northwest corner of 5th Ave. and 35th St., N. Y. City, on 
May 1, five years earlier than the tease originality provided. The company 
expects to be ready to open the store here by Aug. 15. | 

he company has leased the old Montgomery Ward building on Michigan 
Ave., Chicago, Ill., for a period of 99 years. _The annual rental, it is stated, 
is stipulated at $175, ——vV. 118, p. 1787. 


Youngstown Sheet & Tube Co.—Earnings.— 





Quarter Ended March 31— 1924. 1923. 
x Net earnings. --_--_-_-_-_- Rie asco ae eoieet $7 322,138 $4,383,418 
Other income_- OEE RIO et ee. 519,429 wx 330,841 

ET ea ae ee ee ee $7,841,567 $4,714,259 
EEE EE ES $422,482 sin apni a 
Depreciation ___._____-_-_- ce ota aen clare leans 2,006 525 | $995,352 
I ie eile Coie Swe Op eee NS 19,0 | 
oe nin. in os ws RR ac, 3 a apie, See 1,102,888 54,183 
ee 530,000 454,000 
le ICE SIS EE ERIE PI A Ea 249,219 174,552 
edna cee eae cee 1.234,508 987 ,606 





NN itt ci tiidns een ee ey ae $2,276,907 $2,048,566 
x From operations after deducting all expenses including charges for 
repairs and maintenance of plants. 


Consolidated Balance Sheet Dec. 31 1923. 


Assets— $ Liabilities— sw 
Property accounts__-_-__ 164,264,368 |7% Cumul. Pref. stock__ 14,241,100 
Inv. in and adv. to min- Common stock _------_-- x75, ,000 

A Se eee 7,607 ,782 | Min. int. in sub. cos____ © 121,021 
Bal. due on employees’ Funded debt outstanding 71,246,000 

dwelling pur. contracts 734,817 | Mtge. notes & purchase iti wae - 04 
Sink. fund investments_ 842,188! money obligations._.__ 1,367,364 
Inv. in ins. fund (contra) 73,692| Accounts payable__-_-_-_- 7,088,456 
Inventories ._._._._._._.____ 53,643,262 | Ore reccived in excess of 4 
Accts. & notes rec., less a eee 3,823,792 

RE Ga _.. 20 798 082 | Accrued interest_______-_ 1,870,179 
Due from officers & empl. 178,899 | Accrued taxes, general__ 1,085,308 
Sundry marketable secs. 3,264,106| Federal income tax, 1923 1,500, 
SR 2 or ieee 2,675,565 | Reserves for— apy 
Deferred charges_-_-_-__-_- 2,871,488 Depletion of minerals. 5,658,249 

Depreciation & renewal ™® 
RE ST a 44,245,876 
Relin. & rebuild. furn’s 2,888,089 
Contingencies_______-_ 3,584,246 
——————-|_ Fire insurance______-_-_ ,049 
Total (each side) __-_-_- 256 .954.249 | Surplus. _....._._....- 23,127,519 





x Represented by 987,606 shares of no par value.—V. 118, p. 1533. 
For other Investment News, see page 2329. 
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CHICAGO BURLINGTON & QUINCY RAILROAD COMPANY 


SEV 











Chicago, January 2 


To the Stockholders of the 
Chicago Burlington & Quincy Railroad Company: 


1924. 






































INTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923. 


CAPITALIZATION, 
CAPITAL STOCK. 






















































































































































































The following is the report of your Board of Directors for umber ef Total Per Yatue Dividends Declared During Year. 
the year ended December 31 1923: "ioe Outstunding Rate 
q a % | Amount. 
MILEAGE. 1,708,374 $170,837 400 90 10% $17,083,735 00 
MILEAGE OF ROAD OPERATED ON DECEMBER 31 1923. an 4,700 OO 
| Total $170,839,100 00 
Line Owned. | Operated | Total 
State. - junder lease, mileage Scrip totaling $400 00 was exchanged for full shares during the year. 
fom | one Total ~ contract.| operated. | Total par value of stock remained without change. 
ine. and spurs. 0 ° 
FUNDED DEBT. 
Geeeeee®...oas««- 214.11 180.25 394.36 | 34.97 429.33 
eS ap a aiaaie 946.06 745.04 | 1,691.10 113.85 | 1,804.95 
_ pie 371.68 993.42 | 1,365.10 73.44 | 1,438.54 In Treasury— 
a a ines 12.71 246.55 "259.26 91 260.17 Actually Interest Accrued 
Minnesota _-~-~_- eee f dentwoe 23.61 14.84 38.45 Nominally Actually Issuea Outstanding. During Year. 
en a 506.58 £28.68 1.15338 33-03 lees Tssued. and Reacquirea. 
ES - ¢ a aoage 34.3 4.45 1D Oe 
Nebraska________ 1,364.44 | 1,496.96 | 2,861.40 22.37 | 2,883.77 $9,873,000 $1,416,000 $202 ,756,000 $8 256,488 34 
South naan ne ole a6 229.74 gca-48 Pepe ee! 55 LY | 
= FF FF eer owe ot ra . 
Wyoming _-.__~- 572.71 | “121.08 | 603.79 | 29:64 | 723.43 Baulpinent pny oy hee 
4,510.62 | 4,541.72 | 9,052.34 | 353.19 | 9,405.53 purchased and calicdied....-....------2---ndlononnnne - 40,000 
$444,800 
Sacto Line Owned. ACCRUED TAXES. 
y os ' of | Second roaes no Yor’ ir’k Peta 1023 1022 Increase or 
° . t ° ings. ola e lecrease. 
— —e = — eee I tis cinen nies ral $437, B74 94 $454,684 Dec. $16,809 87 
Colorado-__-_- 394.36 - eee Geers 153.93 i, ¢) —" eee 1,868,653 38 2,324,841 07 Dec. 456,187 69 
Tilinois _ _ _ _ _- 1,691.10 490.32 42.40 SAL 1B ee) SOS | BNO wo cwccescscsewe 1,058:665 71 1,252,138 70 Dec. 193,472 99 
1,365.10 « SRA eee 355.96 ,964.6 vidas ead wenn’ 22,371 8,502 Dec. 16,131 1 
Kansas_____- SE wccm cited! Asie cae eaalicdcasd: 25.44 284.70 | Minnesota_.......-.- 7,901 36,743 49 Inc. .158 19 
Minnesota ~~ Ep aaeate if 2a 40.32 NTE UU eee 521,330 37 476,694 81 Inc. 44,635 56 
eee 1,122.26 SE ore eee ee 446.18] 1,680.81 | Montana___-__-__.--- 147,170 39 149,565 Dec. ,395 16 
Montana ___-. | RSet Ca Tee aeS ae 50.7: 185.1 PL eee ee . 5.000 00 2,216,701 56 . 41,701 56 
Ni _.--| 2,861.40 Rey. Ree: 789.95) 3,683.69 | South Dakota.---.-- ,880 26 0,964 Inc 32,915 73 
South Dakota not ES ee 61.8 340.4 ... ae 479,837 47 ,206 2 Dec 368 
Wisconsin____ 228.46 eS eee: 77.24 436.39 | Wyoming --.-.-_---- 505,482 46 521,830 60 Dec 16,348 14 
Wyoming --__- 693.79 | bears Beaeiepetor 254.51 51.96 | Other States_..-..--- 131 64 3515 Inc 96 
... = 9,052.34! 1,013.41 44.65 5.41| 3,393.95|13,509.76 Total States. .....- $7,578,299 94 $8,222,909 36 Dec 644,609 42 
ENDED DECEMBER 31. Grand Total-_--_.-.- $9,268,054 87 $10,890,006 82 Dec. $1,621,951 95 
% of WB of 
Ry Oper RAILWAY OPERATING Oper. INVESTMENT IN ROAD AND EQUIPMENT DURING 
' ° oye REVENUES. segs. "ie. THE YEAR 
73.82 126,433,098 13 -__-----. Preight ........- 121,388,901 62 73.61 
16. ‘569,830 88 _.-___-- Passenger -_____-- 28;380,103 84 17.21 ty elles ~* goa 
2 + ai cy 35 eoene--e- a ---------- , rr tty be 3-3 Account-— extensions. betterments. Total. 
2:58 4.412431 25 __All other temenectation -- 4.059.086 27 2.46 | Engineering-----------.---- Cr.$1,43902  $237,57734 $236,138 32 
1.63 2,798,801 02 _______- Incidental _____--- 2,461,743 16 1.49 | Land for transportation purposes Cr.50 00 864,902 24 864,852 24 
-22 hk. § ; ere Joint facility.....-- 419,984 90 Oe 1 SEs ccesnecVaeeetbesncee 590 86 1,258,945 91 1,259,536 77 
‘ ° TOME SUNWENE. .caccccac sctbivne Cr.1,790 03 6r.1,790 93 
100.00 171,270,660 80 Total railway oper. revenues 164,916,470 54 100.00 | Bridges, trestles and culverts... Cr.17467  1,162,61856 1,162,443 89 
AILW OPERATING TE CONE ccucadcocoe apnsnnend Cr.3,761 83 Cr.3,761 83 
aaeer WRLENSES - - Fer Sena e et bntberenebennas ne 1 “= 4 preyed 14 321,872 55 
12.84 21,984,557 03 _Maint. of way & structures. 20,769,379 25 12.59 iB. .......----2.+--++------ 482,250 28 482,254 14 
23.74 40.654.335 51 _Maintenance of equipment_ 35, 735. 413 BS 21.67 | Other track material........... ----.--- 671,073 42 671,073 42 
et wer oS aoe a 267 ,367 O LG FEAT Sp 135 09 122,553 20 122,688 29 
137.01 63,395,808 20 --._-.- Transportation- ----- 62's 5.593 08 38.13 | Track laying and surfacing_-_-___ 916 37 239,291 42 240,207 79 
1.00 ile 368 53 _.Miscellaneous operations - 1,693 321 ol 1.03 Ri f- fi 8 43 26, 30 4 
2.52 4'318.010 52 Genera 4'277:202 73 2.59 | Bight-of-way fences----- - ----- 11 130 41 26,248 84 
7 ee ’ A ‘ransportation for  invest- : Snow and sand fences and snow 
Cr.35 Cr.593,705 50 _______ ment—Credit _____- Cr.840,573 59 Cr.51 PRED cn ewresanceiaccwscne’ osgpanee 285 58 285 58 
Total railway operating ex- Crossings and signs_-_..__._-_- 143 16 205,526 67 ,669 83 
78.41 134,290,378 56 _- ar eos ponses et oe 126,777,703 10 76.87 | Station and office buildings..._.._ _._____- 1,635,707 73 1,635,707 73 
et revenue from railway Roadway buildings............ -...-..- 102,373 39 102,373 39 
21.59 36,980,282 24 ____.-__- operations... -...--- 38,138,767 44 23.13 Water «Ds eesggaaeg i ee a 520,283 09 520,283 09 
_... 9,268,054 87 _._Railway tax accruals... 10,890,006 82 -..- | Fuel stations------.---------. -------- 61,076 28 61,076 28 
=e ° 57,456 37 Uncollectible railway revenue 31,338 17 ---- | Shops and enginehouses........ .......- 1,692,824 94 1,692,824 94 
eS eee ote binee Cr.341 71 Cr.341 71 
---- 27,654,771 00 _Railway operating income. 27,217,42245 ---- | Wharvesand docks._..._..._.. ___-___- 5,400 81 5,400 81 
NON-OPERATING INCOME. Telegraph and telephone lines__. -..-_--- 66,978 27 66,978 27 
_--- 593,161 45 --.--Hire of equipment _-_-- eneeee .... | Se nen yt A 
See 612.915 71 __Joint facility rentincome-- 522,93785 ---- | Fower plan NgS--------- -------- ’ 670 74 
aaa 30.307 43 _Miscellaneous rent income_ 723,11039 ---- | Power transmission systems_... ----.--- 22,664 53 22,664 53 
Dividends and miscellaneous Power distribution systems_.__.. ._. . --- 50,927 92 50,927 92 
es eo % gf  BRPRReReeege rs SOGROONS 3 ciiccnnn 2,366,498 67 ---- | Power line poles and fixtures... __._.--_- 18,448 89 18,448 89 
ghee 5,199 41 ..._Miscellaneous income- -- 380,626 11 ---- | Miscellaneous structures....... _______.~ 154,429 88 154,429 88 
Di) ic Lt ieee isndtinateonned. cxncnese Cr.2,238 96 Cr.2,238 96 
.--- 3,670,841 30 Total non-operating income 4,447,39962 ---- Readway eer 139.410 09 139°410 09 
eean BERRA | ccowsce Gross income ------ 31,664,822 07 ---- | Roadway small tools__........ ----.--- 1,292 21 1,292 21 
¥ a Assessments for public improve- 
DEDUCTIONS FROM GROSS ee 225,143 24 225,143 24 
INCOME. - Other expenditures—road_..... --.----- 17,628 63 17,628 63 
<e-- ‘8 S06 06 ---- Roa eutomes.---- 1 pecs £6 ---- | Sop tmadMinery...........--. -..---.- 1,079,480 38 1,079,480 38 
ae ee - ~ a Bacco ¢ . ‘ deter dios 
ae 153/810 66 _...Miscellaneous rents.--- °121.29617 —_-- | Power plant machinery_----..- -------- 285,336 90 285,336 90 
---- 8,256,488 34 -_Interest on fended Gass. - 6.119 orl = _--- | Power sub-station apparatus.... -------- 66 93 93 
(we repented Amortization of discount on ah alin i oe Total expenditures for road___ $1,749 49 $12,685,875 36 $12,687,624 85 
RIE. Ber. 95, Sue ———_———— 
etn _— ws xd hon ee income charges tt A ee $3,374,556 70 $3,374,556 70 
Total deductions from gross DI Ce ccc cowknenn condemns 1,249,569 68 1,249,569 68 
soos AGMee ee 18 Sec eed neem ....--.2e 11,403,334 16 ---- | Passenger-train cars_.......... -------- Cr.16,086 37 Cr.16,086 37 
_.-. 25,365,566 80 Net railway operating income 25,152,173 54 ---- Floating equipment..--------- -------- [os A 43,846 45 
(See table foot of page 33 Work equipment..._........--- ---«---- 45,558 0) 45,558 08 
pamphlet report.) y Miscellaneous equipment_..-.- -------- 14,504 85 14,504 85 
o 
acum, ER ID anasace et income ..-.-.-- 20,261,487 91 wows Total e ditures for equip- 
DISPOSITION a ee ei ere $4,711,949 39 $4,711,949 39 
J ‘june 3...-. 906.980 46... . | WRB nc ncn en sccueren-o-o0e casennine $405 77 $405 77 
---- a7 fee'ten ob “2-7 Dividends. -<2=27 17,083'700 00 122 | Interest during construction... __------ 8,768 58 8,768 58 
aw ae ms Sk 17,377,950 46 ---.| Total general expenditures... _......- $9,174 35 $9,174 35 
---- 1,017,384 52 ae ae and loss cave 2.883.537 45 .... Grand total. ............-.- $1,749 49 $17,406,999 10 $17,408,748 59 
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BQUIPMENT. 
Average 
tractive 
power all 
Number Number Number N wanber locomotires 
on added retired & average 
Dec. 31 During During Dec. . 31 capacity all 
Class of Equipmenit— 1922. year. year. 1923 . freight cars 
Steam locomotives. ---- 1,929 69 20 1,978 36,092 
Freight-train cars: 
et canademed 30,895 200 €80 30,415 a 
nino eemamuie 1,430 47 48 pees > 
D4. sy a mp omen 0 239 en. .\\ «sccmaeaiel 
Pt Bien ecccdawe 28 ,024 3,720 3,927 , fi ae 
TL. tJencecces 337 ephes 1 eae 
Refrigerator cars - - ---. 3,256 400 303 SR TEs 
Caboose cars-.- - ---- 776 3 6 Sao 
Other freight-train cars 85 a 2 a “wee 
All classes of tveight- 
train cars...--..- 365 4,370 5,206 70,529 42.19 
Passenger-train cars: 
NO eee 715 5 14 706 
Combination pass.cars 148 3 1 ee ea 
Other combinationcars 113 3 14 - 8 ‘sseeése~ 
Dining cars..-....--- 5A one de 1 BS es 
Peso? Cars.....<<- 14 one 14 i 
Baggage & express cars 257 22 s 271 
POSRE CFE... .o-cccacce 6a: 11 53 2 
Other pass.-train cars _—  wabe< chan 28 : i 
All classes of passen- 
ger-train cars---- % 393 33 49 Se § § sameae 
Company service cars: 
icers’ and pay Ccars_ ee ” Saemes - ee 
Bellest cars......... ERS ae 47 - Pee 
Derrick cars.......-- — eee Ss 
Steam shovels------- ee ee RS Fat f- 
Wrecking cars-_------ 19 a, ovtghemteine nee 
Other ae company service 
bube dvewumeiiee 2,748 143 140 2,751 Monee 
All classes of com- 
pany service cars. 4,786 145 187 as  asseke 
All classes of cars in 
ald ws sn es 77 544 4.548 5 442 76 650 spielen 
Floating equipment: 
itentnbonts & tugboats 3 me = ween 
——— car floats and 
mai boats.....--- 9 Eh... Wenernw a: Sosant 
Other floating equip- 
Tt ccosdihitasges - | waonae® “Gheds< D6 Cl. aed 
Fonts f _ootns equip- 
sendetlne aba 14 1 a 15 natewaede 








STATISTICS OF OPERATIONS 


Increase (+) or 
De 




























































































ITEM— 1923. 1922. ecrease (—). 
Average mileage of road 
operated (miles). ___- 9,401.41 __ 9,393.69 +7.72 
es 20,091,220 18 as we +2,037,202 
so nioie 20, . ¢ A 2,037 ,3 
igh —iems .....-.. 199,106 198,145 ee 

* —¢o0al ........ 20,290,326 18,252,163 +2,038, 163 

Passenger* _.........- 18,013,261 17,470,583 +542,678 
SE icinniendustilenears 641,001 837 +1,164 
Ge ceoledncécccas 24,494 24,857 —363 
Total transporta- RAT 
tion service____ . . _ 38,969,082 36,387,440 +2,581,642 

Work service__..__._- 645 ,908 _ ‘447,322 +198,586 
Locomotive-Miles— A ogee poe Kae 
Freight—principal- - - - - 20,297,818 18,259,374 +2,038,444 
elper___.__- 820,092 809,730 +10,362 

tight ataibinel 994,169 958, 479 T° 690 

. e=@etal ........ 22,112,079 20,027,583 583 +2,084,496 
Passenger—principal -- 17,927,831 17,422,441 ~ +505,390 
ee ~ —— aol 253°164 174,45: creat 

« —light ...... 471,126 411,199 +59,927 

“ —total...... 18,652,121 18,008,093 +644 ,028 
Mixed train—principal_ 641,068 639,869 +1,199 
. ‘+ —helper _ ._ 5,287 3,381 +1,906 

“ “ —Hight 22. 6,851 6,973 —122 

“ * ——total .... 653,206 650,223 — +2,983 
eg” ps ‘am 24,494 24,857 a 7 | | 
elper ee’ 2,357 2,470 —113 
—light........- — 804 527 +277 
a 27 655 27 854 — 196 
Train switching. _____- 894 498 871,880 +220 618 
Yard ounyuing—tectat 9,167,747 7,975,738 +1,192,009 
ger _ 616,341 589.279 +27 ,062 

“ a —total _ 9,784,088 8,565,017 +1,219,071 

Total transporta- 
tion Tiki cmns 52,123,647 48,150,650 +3,972,997 
Work service___..___- 1,090,289 825,296 +264,993 
Freight t tral n—loaded 552,356,64 as 
n— ¥ 356,649 493 763,213 58,593, 
igh —empty.. 320,015,342 259,445,860 t0'500'480 
Sum of loaded and 
empt wy Uden 872,371,991 753,209,073 +119,162,918 

a eA 19,043,446 ,186, 

Exclusive work equip- sdpatiguss +1056 006 
| RRA ae 2,286,581 1,913,916 +372,665 
Total nieeslne genie 893,702,018 772,309,841 +121,392,177 

3 Paabe pe 44,650,3 
assenger* _-__....._ ,650,310 44, , 
a vote 28,028,474 pit gaa 
bE mg 26,494,703 1,533, 

So con encccee 5,108,812 4,763,278 +e eel 

DR ad. ckesennce 41 O16 ,650 39,374,525 +2,542. 
ae TE 119,704,246 115,149,613 +4,554,633 

Freight, loaded_____ 2,295,617 2,319,431 —2 

t, empty... 1.083 San 850.205 Petts 357 

Rexclusive work eaulp- . - 1.456 

St ee 36.942 943-182 —8,220 

be, - pete ainan s prt 7, —8,218 
observation. --_-___-_ ‘ 17,239 —14, 

Other passenger 163 ,486 193,284 333 
SS eee 4,526,687 4,427 ,267 +99,420 


os ; pepete 85,430 motor-car miles in 1923 and 48,142 motor-car miles 











Incre 
ws oe (4) or 



































ITEM— 9% 922. (-- 
Special train— sone , )- 
Freight, loaded_____ 289,338 280,505 +8,833 
Freight, empty... 17,250 32,411 —15,161 
«6 a: dv dikacdinae 23,776 24,955 —1,179 
Passenger_________- 112,988 107 ,679 +5,309 
Other passenger train 25 snabeseudeee +255 
ee eae 443,607 445,550 1,943 
Total transportation <% 
Re is wieemwnin x 1,018, 376,558 7 892,332,271 _ _+126, 044 287 
Work service._.______ “ys 2,089,620 1,525,531 +564 ,089 
Freight Servicc— : -~ 
Tons—revenue freight. 43.483 .603 39,176,051 +4,307 552 
—non-rev. freight_ 11,631,481 8.451.008 +3,180,473 
incesmdenae 5 55, 115,084 7 47 ,627 ,059 +7,488,025 
Ton miles— at obi a 
Revenue freight_-___ 12,690,384,346 11,754,595,862 +935,788,484 
Non-revenue freight. 2,675,987,454 1,839,884,738 +836,102,716 
cence anakene 15,366 371,800 _13 594, 480, 600 _+1, 771 821,200 








Passenger Serrice— ee ree 
Passengers carried—trev. 18,502,145 
Passenger miles—rev __ 967, 096,799 


18,735,077 
941,748,451 


——232 ,932 
; +25,348,348 


+45,044,196,51 
28,380,103 84 +189,727 04 


38,100,458 13 +710,127 00 


$164, 916,470 54 +$6,354,190 26 
126,777,703 10 = +7,512,675 a6 


$38,138,767 44 1, 158, 485 20 


Revenues and Expenses— 
Freight revenue______- $126,433 ,098 13 
Passenger revenue_ --__ 28, ,830 88 
Passenger service train 

ns nied meine _ 38, 810, 585 » 13 


perating revenues____$171, 270,660 80 
Spans expenses___. 134,290,378 56 


_36, 980,282 24 


$121,388,901 62 











Net operating revenues _ 








CAPITALIZATION, 


CAPITAL STOCK. 


The Capital Stock outstanding remained without change rs, the year. 
Of the total amount outstanding - - - 0,839,100 
$1,700 was represented by fractional stock sc rip conv ertible, 
in multiples of $100, into full shares. This scrip is not en- 
titled to vote or to receive dividends until so converted. 

Dividends paid during the year and charged to Income for 
the em were: 

Ju 25 1923, 5% on $170,837 ,300 - : ic ti 

December 36 1923, 5% om $170,837 400 -.....--..-.-.-- 
Total charged to Income for the year 
FUNDED DEBT. 


On December 31 1922 the Funded Debt outstanding in the 
ES Se $203 ,200 ,000 


During the year 1923 the following changes were made: 


By the purchase of Nebraska Extension Mortgage 
Sinking Fund Bonds of 1927 --. $40,000 
By the retirement of = Bquipaens Gold Notes maturing 


$8,541,865 
8,541,870 


$17,083,735 





I a ea ene eecannreee 404 ,000 
Total Deduction_ SRLS PE ES PS ee Se ee 444,000 
On December 31 1923 the Funded Debt outstanding in the 
hands of the public was- tet amie acdedl $202 756,000 
GENERAL OPERATIONS. 
REVENUES. 
Total Operating Revenues for 1923------------- siz}. rth 660 80 
Total Operating Revenues for 1922------------ 916.470 54 
Increase - , nme ween $6,354,190 26 3.85% 
The increase was ; made up § as follow 8: 
Freight - kates spend’ -Increased $5,044,19651 4.16% 
Passenger _ _ - c ee _Increased 189,727 04 67% 
Express - - - o6 Increased 494,048 57 12.51% 
Other Transportation Revenues _ Increased 337,441 41 4.06% 
Incidental Operating Revenues - _..-Increased 288,776 73 10.02% 
Total Increase- pethapihnuinde bonne $6,354, 190 26 26 3.85% 


The imevanee | in freight r revenue reflects a heavier business 
than in the preceding year, largely due to an increase of 
26.29% in the tonnage of bituminous coal carried and an in- 
crease of 13.21% in the tonnage of manufactured products. 
Shipments of bituminous coal for the period April to Aug- 
ust, inclusive, were greatly curtailed in 1922 as a result of 
labor trouble in the bituminous fields, while during 1923 
we enjoyed a fair tonnage of this product throughout the 
year. The above increases were offset to some extent by a 
decrease of 10% in the tonnage of farm products handled 
due to the depressed conditions prevailing in agricultural dis- 
tricts during the major portion of the year. 

A comparison with 1922 by commodities of tonnage han- 
dled shows the following: 


Farm Products-- -- LEK Eh EE dd wet weire Decreased 916,910 tons 10.00% 
Animals and Products... ______--------- Increased 350,470 tons 12.29% 
Mine Products - - - - - ______.__.....-.-Increased 3,338,921 tons 22.40% 
Forest Products. ____ _- _..--.--------Increased 573,150 tons 27.79% 
Manufactured Products-.- --------------- 1,056,575 tons 13.21°¢ 

Less-than-carload tonnage_-_----------- Decreased 94,654tons 4.32% 





Total tonnage--_------ Ye Mae ae Increased 4,307,552 tons 11.0% 


A comparison of cattends shows: 

Total cars (all commodities) in 1923-------------- 1,422,035 cars 

Total cars (all commodities) in 1922--..----------- 1,267 ,228 cars 
Incmeene: te 1008... . ... cc cccecwcccecnccccscsne 154,807 cars 12.22% 


Passenger revenue shows a very small increase. We car- 
ried 232,932 less revenue passengers than in 1922, but we 
carried each passenger an average of two miles further than 
in 1922. The automobile is steadily cutting into our local 
or short haul passenger business but the decrease in this 
class of traffic is being offset by a gradual increase in our 
long haul and tourist business. 

The increase in express revenue was brought about in 
part by an increase in express business and in part by a fur- 
ther reduction in the expenses of the Express Company, due 
to co-operation of the railroads with the Express Company, 
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resulting in an increased net revenue for division under th 
uniform contract with the Express Company. 

Other transportation revenues were generally about the 
Same aS in 1922, with the exc eption of switching revenue, 
which shows an increase of 12.91% due to an increased num- 
ber of cars handled. 

The increase in incidental operating revenues was com- 
posed of a number of small increases in the various items 
classed under this heading, the largest of which was an in- 
crease of $208,005 91 in demurrage accounts due to the in- 
creased volume of busienss: 

OPERATING STATISTICS. 
Tons of revenue freight carried, 1923 - - 


43,483 ,603 
Tons of revenue freight carried, 1922 


39,176,051 
4,307, rr} 11.00% 


neue ae 




















Revenue tons one mile, 1923--_-_-----.- 12,690,384 
Revenue tons one mile, 1922..._....-.-------- 11,754, 595, Bee 
nn er ae ee —— 935,788. 484 7.96% 
Revenue tons per train mile, 1923___..--------- 611.68 
Revenue tons per train mile, 1922.---.-.------- 628.82 
SEE a ae es ae Se oe aa : 17.14 2.73% 
Revenue tons per loaded car, 1923___...------- 22.88 
Revenue tons per loaded car, 1922_._-_-.-------- 23.69 
SEE OP me hn Sp oy , 81 3.42% 
Average revenue per ton mile (cents), 1923- - -- .996 
Average revenue per ton mile (cents), 1922- - - - 1.033 
EE TO ee te .037 3.58% 
Average distance hauled per rev. ton (miles), 1923 291.84 
Average distance hauled per rev. ton (miles), 1922 300.05 
Decrease -__-_- ae a EP Pee 8.21 2.74% 
Revenue passengers carried, 1923- cwdhie 18,502,145 
Revenue passengers carried, 1922-- ¥ J 18,735,077 
ae er hee Ss oud 232,932 1.24% 
Revenue passengers carried one mile, 1923__—__- 967 ,096,799 
Revenue passengers carried one mile, 1922-- -~-- 941,748 451 
a a ea _— 25, 348, 348 2.69% 
Average distance carried, rev enue ps asse ngers, 192% 52.2 
Average distance carried, revenue passengers, 1922 50. 3 
SE EEO OTE TOT FE ee Te 2.00 3.98% 
EXPENDITURES (OPERATING). 
Total operating expenses, 1923_.....-------- ce S334 290,378 56 
Total operating expenses, 1922._.....---.-.-.--. 126,777 7 703 10 
EE ee ee ee ' . “8, 512,67546 5.93% 
The increase in operating expenses was due to three 


major causes: 

(1) An increase of 7.96% in net ton miles of revenue 
freight handled and 2.69% in revenue passenger miles, ren- 
dering necessary additional train service and increased 
transportation expense. 

With an increase of $6,354,190 26 in operating revenues 
for the year, the increased transportation required was fur- 
nished with an increase of only $520,215; stated otherwise. 
with an increase of 11% in tons of revenue freight carried. 
reflected in an increase of 7.96% in net ton miles of revenue 
freight handled and 2.69% in revenue passenger miles, re- 
sulting with miscellaneous operating revenues in a total 
increase of 3.85% in revenues, the transportation cost was 
increased only .88%. The ratio of conducting transportation 
cost was 37.01%, which was the lowest transportation ratio 
for any year since 1917. The operating ratio was 78.41%, as 
compared with 76.87% in 1922, this increase being wholly 
attributable to the increased maintenance expenditures for 
way and structures and for equipment; 

(2) An increase of $1,215,177 88 in expenditures for main- 
tenance of way and structures, principally due to heavy 
damage to tracks and bridges on lines west of Missouri River 
by storms and floods, during the months of July, August, 
September and October. There were three successive de- 
structuve floods on our Wyoming lines, the first occurring 
on July 28 and 24, the second on September 27 and 28 and 
the third on October 9. 

The first of these floods damaged considerable mileage of 
track and a number of bridges between Casper and Ther- 
wopolis, Wyoming, and substantially destroyed about twenty 
miles of line in that territory between Lysite and Bonne- 
ville. Later floods not only interfered with reconstruction 
work, but destroyed a considerable amount of new work be- 
fore opportunity had been given to protect it, and in conse- 
quence all through service between Casper and Billings was 
interrupted between July 23 and November 1. During this 
period through business was moved via the Sheridan-Alli- 
ance line. 

(3) An increase of $4,918,921 95 in the expenditures for 
maintenance of equipment. These expenditures were re- 
quired in part because of delayed repairs resulting from 
strike of mechanical employees during the latter part of 
the year 1922, but also were due to the continuance of the 
program of equipment repairs and rebuilding of a large num- 
ber of freight cars that had reached a period when that class 
of work was required to continue them in service. Approxi- 
mately 6,000 steel coal cars, acquired about 12 years ago and 
which had reached a condition which required substantial 
rebuilding, were rebuilt during the year 1923. and it is ex- 
pected that substantially the same number will require simi- 
lar work during the next two or three years. In all. 11,638 
freight cars of various types were given heavy repairs on 
our own rails, which was an increase over the year 1922 of 
25.54%. 

General repairs were given 896 locomotives during the 
year, or an increase of 59.43% over the preceding year. The 


generally in better condition in consequence of these heavy 
expenditures than for many years previous. 

A statement of operating expenses is shown in detail on 
pages 42 to 46, inclusive [in pamphlet report]. 

It may be noted further than on December 31 1920 the 
Company had 67,460 freight cars with a lading capacity of 
2,836,643 tons and an average capacity per car of 42.05 tons. 
On December 31 1923 the Company had 69,756 freight cars, 
total lading capacity 2,943,011 tons, an average per car of 
42.19 tons. 

In 1913 the average cost per car for repairs of freight cars 
was $5988; in 1917, $6590 and in 1923 $21813, due prin- 
cipally to increases in wages and prices of materials. 

At the present time 923 locomotives are equipped with 
superheaters and 259 with automatic stokers. Out of a total 
of 1,978 engines the total tractive power of locomotives on 
December 31 1923 was 71,389,600 pounds, an average of 36,- 
092 pounds per locomotive. On December 31 1917 the total 
tractive power was 57,733,360 pounds, an average of 32,362 


pounds. 

The total payroll for the years 1913, 1917 and 1923 was as 
follows: 
0 RES a a ey Se ete eswehhnwds bodman $36,917 ,360 
DET netvwknedinescrt stash adedheccscousecentbenheanpaaem 49,179,625 
DO te tcbe dnpene omens ns ehnbedestenetaneneseén xe 82, ,006 


During 1923 increases in wages of certain classes of em- 
ployees were found necessary and were made effective ag- 
gregating on an annual basis the sum of approximately 
$1,225,000. 

There were no offsetting advances in freight or passenger 
rates, but some reductions were made necessary, so that the 
average rate per ton per mile on our freight traffic decreased 
3.58% from the average for 1922. Had the same rate per 
ton per mile been collected in i92 3 as in 1922, the total 
freight earnings of the Company would have been $4,658,572 
additional. 

As compared with the year 1916 there has been an in- 
crease in the average revenue per passenger mile of 48.4% ; 
on freight per ton per mile, 40.7%. The increase in the 
average wages paid per hour to employees was, in 1923, 
108.5% over 1916; the increase in taxes paid was 92. 3%: 
the price of engine fuel per ton increased 102% and the in- 
crease in prices of other materials generally averaged about 
75%. This great disparity as between relative increase in 
cost of wages, taxes, fuel and material as compared with 
advances in rates would have greatly reduced the net reve- 
nues of the Company had it not been possible to overcome 
the disparity by improvement in methods of operation and 
economies resulting from capital expenditures for improved 
facilities, such as yards, engine terminals, modern machin- 
ery, heavier power and reduction in grades. The results ac- 
complished in this respect are evidenced by the fact that the 
number of gross tons moved one mile on the railroad per 
hour of labor was 242.60 in 1916 and 295.39 in 1923, an in- 
crease of 21.8%. 

Increased taxes paid by the Company are well shown by 
the following table of aise ty didi with previous years: 
Pakacuddwdis«nbcotddhidedeusbeonapee $3,551 981 


tel ried tedhahel il hina linmUe ili Mics entanaikn “ada lndiode, sah Gis 9,268,055 


EXPE :NDITURES (CAPITAL). 

The year 1922 was notable for the great effort made to 
increase traffic capacity of the railroads, to handle the peak 
load of transportation with a minimum of delay and a maxi- 
mum of service to the country. This effort was concentrated 
largely on improvements to enlarge capacity and in provid- 
ing additions to equipment, together with improved facili- 
ties for maintaining equipment in a high state of repair. 
This movement was successful to a very gratifying extent, 
and your Company performed its full share in this accom- 
plishment. 

The Capital Expenditures of your Company during 1923 
were as follows: 
neal le iy eta PS 674 36 

711,949 3 


For = - bss wos ORE ie ds ku de Chae becblteebe ; 
For General - a cWae 


_. fp eaeas) eres 


bbnnccebbececcesscant Tee 
Chicago Union Station. 

Very favorable progress was made on the Chicago Union 
Station project during the year by the Chicago Union Sta- 
tion Company. This project includes the new Union Depot 
with largely increased trackage facilities, interlocking plant, 
power plant, railway mail building, elevation of Canal 
Street and reconstruction of viaducts carrying intersecting 
streets. By the addition of eight floors of office space above 
the depot building, a substantial revenue will be earned as a 
credit against the increased cost of operating this larger 
facility, and provision has been made for further office 
floors to be constructed in future years when conditions 
justify this further expenditure. It is expected that the new 
depot will be ready for service by January 1 1925, thus fur- 
nishing a modern passenger terminal in this highly com- 
petitive territory. 





Chicago Freight Terminals. 

In connection with the new Chicago Union Depot project, 
extensive reconstruction and enlargement of the Harrison 
Street freight terminals is in progress. 

The new inbound freight house and related facilities 
(temporarily used as an outbound house) were completed 
and put in service on April 9 1923 at a total capital cost of 





power and cars of the Company at the end of the year were 


$1,228,841 05, of which $294,937 44 was expended in 1928. 
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Contract was let for construction of new outbound freight 
house and work is well advanced, the total estimated capital 
cost being $2,547,893. of which $969,383 28 was expended in 
1925. 

Elevation of Canal Street from Harrison Street to Polk 
Street was commenced and work is well advanced, the total 
estimated cost being $714,808, of which $640,235 was ex- 
pended in 1923. Your Company has valuable rights upon 
the sub-surface of Canal Street between these points to 
to serve the adjacent property with industrial trackage. 

Aurora, Ill., Track Elevation. 

This project was begun in 1915 and is now substantially 
completed. A commodious passenger depot was completed 
and placed in service on May 8 1923 and the new freight 
depot was eompleted and placed in service on August 1 1925. 

The total capital expenditures on this project for the year 
were $311,710 43. 

Eola, Ill., Improvements. 

The centralized plant for scrap storage and reclaiming 
of salvage material of all kinds, mentioned in report for last 
year, was completed and placed in service on October 1 1923, 
the total capital cost being $262,181 25, of which $206,430 34 
was expended in 1923. 

A five-stall addition to roundhouse at Eola was completed 
and placed in service September 1 1923 at a capital cost of 
$33,474 20. 

Connecting and storage tracks for interchange with the 
Elgin Joliet & Eastern Railway at Eola, was completed at a 
capital cost of $61,006 09. 


Denver Locomotive Repair Shops. 

These shops, referred to in report for last year, were com- 
pleted and placed in service on December 1 1923 at a total 
capital cost of $2,348,905 92, of which $2,009,833 57 was ex- 
pended in 1923. 


Low Grade Line, Frederick te Vermont, Ill. 


In order to eliminate a pusher grade against northbound 
coal traffic and to increase the operating capacity of the 
line, contract has been let for construction of eighteen miles 
of low grade line from Frederick to Vermont, Ill., with maxi- 
mum grade of 0.25% to handle northbound tonnage trains. 
This line will serve practically as a northbound second 
track, although all passenger and way freight business will 
continue to move over the present line. Work is now well 
advanced and it is hoped to complete the line in time for 
heavy coal movement in the fall of 1924. 

Construction of the low grade line will not only result in 
material economy of operation by elimination of pusher ser- 
vice, but will also greatly increase the capacity of the line 
and provide for the increasing business with continued in- 
crease in operating economy. ‘The total estimated cost of 
this project is $2,470,760, of which $2,450,269 is a capital 
charge. Expenditures for 1923 charged to Capital Account 
amounted to $719,799 46. 

Chalco-Yutan Line. 


New line from Chalco to Yutan, Neb., 11.87 miles in 
length, to provide improved service between Omaha, Neb. 
and Sioux City, lowa, was completed and placed in service 
in May 1923 at a total capital cost of $729,507 26, of which 
$3,247 44 was expended in 1923. This project was begun in 
1915, but completion was delayed on account of the World 
War. 

Line Changes in Wyoming. 

In the summer and fall of 1923, rainfall of unprecedented 
intensity occurred in the Wyoming District, particularly on 
the watershed of Bad Water Creek west of Casper, causing 
heavy washout damage and continued interruption of traffic 
from July 26 to November 1. The most severe damage oc- 
curred between Lysite and Bonneville, a distance of twenty 
miles, where much of the line was destroyed. After thor- 
ough investigation, it was decided to relocate the line be- 
tween these points on higher ground at a greater distance 
from the steam in ode to educe the liability of washout and 
delay to taffic. A desirable location was found that re- 
sulted in eliminating eight of the eleven crossings of the 
stream. Contract was let shortly after the floods occurred 
and work has been pushed with exceptional vigor. The relo- 
cated line was opened to traffic between Bonneville and 
Schoening, eight miles, on November 1 1923, and it is ex- 
pected that the line from Schoening to Lysite, twelve miles, 
will be completed and in service early in 1924. The total es- 
timated cost of this project, including charges to operation 
as well as to capital, is $2,422,504; the total expenditures to 
December 31 1923 amounting to $1,087,891 91. 


Weston, Mo., Re-alignment. 


On account of frequent overflows of Mill Creek and Wells 
Branch, at this point, it became necessary to raise grade 
twelve feet and reconstruct bridges over these streams to 
provide increased waterway. At the same time the align- 
ment was straightened, involving the construction of a new 
depot. The total capital expenditures amounted to $205,- 
592 68, of which $200,493 68 was expended in 1923. 

Saluda (Galesburg, Ill.) Reservoir. 


Construction of 900,000,000-gallon reservoir and complete 
electrical pumping plant, with adequate pipe line, referred 
to in report for last year, was placed in service on June 15 
1923, the total capital cost being $425,830 02, of which $188,- 
301 32 was expended in 1923. 





Oswego, Ill., Gravel Pit Tracks. 


In connection with a large plant installed by the Lllinois 
Sand & Gravel Company to supply washed and screened 
gravel and sand for ballast and concrete purposes for rail- 
road and commercial use, an extensive yard was coustructed 
by the railroad Company to handle the products of the plant, 
the capital cost being $70,804 46. 


Passenger Station Connection, Omaha, Neb. 


Revision of track connection at east end of Omaha passen- 
ger station to provide double track access to the Miss tri 
River bridge, was completed at a capital cost of $8,416 66. 
In connection with this project, a concrete subway was Ccom- 
pleted at Seventh Street, at a capital cost of $36,994 67. 
This improvement was much needed to provide better opera- 
tions at this important station. 

Locomotive Terminal Improvements. 


A modern power plant was completed at Alliance, Neb., «t 
a capital cost of $59,12458, a much needed improvement to 
economically facilitate prompt repair and turning of loco- 
motives. 

A six-stall roundhouse and machine shop at Mendota, I11., 
was completed and placed in service December 1 1923 at a 
capital cost of $55,880 06. 

A ten-stall roundhouse to take care of increased business 
was constructed at Beardstown, Ill., at a capital cost of 
$120,961 90. 

A five-stall addition to roundhouse at Casper, Wyo., was 
completed at a capital cost of $43,791 29 to provide for in- 
creased requirements at that point. 

Six stalls of roundhouse at McCook, Neb., were rebuilt 
and lengthened to accommodate larger locomotives, at a 
total capital cost of $22,436 93. 

Locomotive turntables of increased length and capacity 
were installed as follows: 


PS RS eo Aa a Length 100 Ft. 
ENG EP EE OF Length 90 Ft. 
I bead akonnanael Length 100 Ft. 
I, UN i ede eam aitdwemed awa Length 100 Ft. 


at a capital cost of $70,676 18. 
Platte River Bridge, Oreapolis, Neb. 

Replacement of the temporary portion of this bridge, con- 
sisting of 1,035 feet of wooden pile trestle, with permanent 
steel and concrete structure, was undertaken and work is 
well advanced. The total estimated cost of this project is 
$326,753, of which $267,641 is chargeable to Capital Ac- 
count. Capital expenditures for the year amounted to $104,- 
86618. When this work is completed the entire bridge will 
have been renewed in permanent form. 


Second Track Construction, Beardstown Division, 


In continuation of the program of double-tracking the line 
from Galesburg to Herrin, IIL, referred to in report for last 
year, additional second track was completed from Reno to 
Ayers, 5.23 miles, and from Woodlawn to Waltonville, 8.03 
miles, at a total capital cost of $389,754 01. 


Miscellaneous Projects. 


New passenger station at Hardin, Mont., together with 
remodeling of old depot for use as freight house was com- 
pleted at a capital cost of $33,827 21. 

Passing track 5,000 feet long with interlocking in eonnec- 
tion therewith was constructed at Mendota, IIL, in order to 
facilitate movement of important trains, at a capital cost of 
$71,095 55. 

Brick store and oil house, together with modern 250-ton 
mechanical coaling station, was completed at Ottumwa, 
lowa, at a capital cost of $34,799 49. 

Freight yard at Pacific Junction, Iowa, was enlarged by 
extending five tracks to hold a full 85-car train each, at a 
capital cost of $42,389 98. 

Revision of freight yard at Lincoln, Neb., for operation as 
a flat switching yard, was completed at a capital cost of 
$65,809 27. 

ixtension of Gebo Mine spur at Kirby, Wyo., a distance of 
6,500 feet, together with necessary tipple tracks, was under- 
taken at the request of the Owl Creek Coal Company, and 
will be completed early in 1924. The total estimated cost of 
this project is $101,130, of which $65,469 is to be paid by the 
Mine Company. 

Expenditures for 1923 amounted to $63,106 84. 


Bridge Replacements. 


The usual program of replacement of temporary pile 
trestle bridges in kind on branch lines, and with permanent 
structures on the more important main lines, was carried 
out in 1923. There was expended on this account during 
the year $418,216 82, charged to capital account. 


Automatic Block Signals. 


In continuation of the established practice of extending 
automatic block signal protection from year to year, 234.30 
road miles of new automatic signals were completed and 
placed in service and 62.25 road miles were under construc- 
tion to be completed early in 1924, the total capital expendi- 
tures for the year being $516,896 16. 


Rail Replacement. 


There was laid in main track replacement during the year 
234.19 miles of new 90-lb. and 100-lb. rail and 159.57 miles 
of second hand rail, at a capital cost of $308,845 81. 
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Improvements and Additions to Equipment. 


Particular effort was made during the year to maintain 
a proper quota of equipment for maximum operating effi- 
ciency. Sixty modern Mikado freight locomotives equipped 
with superheaters, stokers and feed water heaters were de- 
livered by the builders during the year, thus adding very 
materially to capacity to handle all business offered, and 
maintain satisfactory service under maximum demand for 
transportation. There was also delivered during the year 
the following equipment, completing orders placed and par- 
tial deliveries during the preceding year and mentioned in 
the report for 1922: 


— Se ay 40 ft.6in. 80M Automobile cars 
| i ae + TS ee gg 


Application of superheaters to 25 class R-4, R-5, S-1 and 
P-3 locomotives in order to modernize old types, was under- 
taken, and 7 R-5, 2 S-1 and 3 P-3 were completed at the end 
of the gear. 

Application of twenty feed water heaters to M-2 and 
M-2-A locomotives was undertaken to accomplish saving in 
fuel and increase capacity, and 6 Elesco and 7 Worthington 
Heaters were applied during the year. 

VALUATION. 


Aside from the cost of reporting on Additions and Better- 
ments as required by Valuation Order No. 3, the monthly 
valuation expense attributable to the Federal Valuation Act 
of March 1913 was reduced to about one-half of what it was 
at the beginning of the year. The greater part of the ex- 
pense during 1923 was for replacement of information de- 
stroyed in the 1922 General Office fire, the preparation of 
data and exhibits for use in conferences and probable hear- 
ings on Engineering, Land and Accounting Reports of the 
Bureau of Valuation, Inter-State Commerce Commission, 
and the conducting of conferences with that Bureau for the 
purpose of revising these reports. The work during the com- 
ing year will be largely concerned with continued revisions 
of reports and preparations to meet the tentative valuation 
which may be served before the end of the year. The total 
expenditures charged to Valuation to December 31 1923 
were $3,445,175 60, of which $287,017 50 represents the ex- 
penditure in 1923. 























INDUSTRIAL. 


There were constructed and extended during the year 
industrial tracks as follows: 


New Tracks. Extensions. 
On Lines East of the Missouri River_-_--_-_ .--_- 41 21 
On Lines West of the Missouri River___.____- 23 10 
64 31 


The number of new industrial leases made during the year 
reflects gradual expansion in business throughout all our 
territory, there being 478 new industrial leases executed 
during the year. One hundred and four important industrial 
plants were located on the railroad during the year and 
thirty-five existing industries made material additions to 
their plants. 

The report for 1922 mentioned the progress being made in 
oil developments and this was continued, one new refinery 
being built during the year on the railroad in the Casper 
district. 

Near Keystone, S. D., large deposits of feldspar have been 
discovered and it is thought can be worked with profit and 
should furnish considerable tonnage to the railroad. 

AGRICULTURAL. 


There has been a steady improvement in the farmers’ 
financial condition during the year, but very little land 
changed hands by purchase. As a result of colonization ad- 
vertising, inquiries for land totaled 3,400—more than double 
the number in 1922; 420 individuals filed on Govenment 
lands in Wyoming, as compared with 1,330 in 1922 and 1,800 
in 1921. The amount of desirable Government land is 
steadily and rapidly decreasing. No new Government irri- 
gated homesteads were opened up for settlement, but work 
has continued on the Willwood Division of Shoshone project, 
and 18,000 acres will probably be opened for settlement in 
1924. 988 cars of immigrants’ effects were received on the 
Alliance, Casper, McCook, Sheridan and Sterling Divisions. 
This is 301 more than 1922, and 393 more than 1921, indicat- 
ing increased settlement. A new booklet, advertising oppor- 
tunities in Northeast Wyoming, was issued, and assistance 
was given in the preparation of new booklets for Logan 
County, Colorado, and Thurston County, Nebraska; 25,000 
follow-up letters and 26,000 pieces of literature were sent to 
inauiries. 

Agricultural activities were centred on promoting diversi 
fied farming and live stock production. A twelve- car Pure 
Bred Sire special train was operated in Colorado, from 
which 58 pure bred sires, donated by Colorado breeders and 
valued at $10,000, were traded even for 58 scrubs which were 
sold for slaughter at the conclusion of the trip for $589. 
Twenty-nine c°-mmunities were visited and 25,000 people 
saw the demonstrations proving the value of pure bred sires, 
and examined the educational exhibits; 90,000 pieces of 
literature were distributed, 4,500 column inches of news- 
paper publicity about this campaign with a total circulation 
of over 2,000,000 readers appeared in the press. 83 pure 
bred sires, 211 head of dairy cows, 600 head of feeder cattle 
and 7 carloads of feed and seed were purchased for farmers. 
11,000 lbs. of high grade seed corn was furnished free to 740 
farmers in the Big Horn Basin, Wyoming, to encourage corn 
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growing. Three thousand acres were planted, the first State 
corn show was organized and 5,000 ears of corn exhibited. 
This is of great importance in stimulating the production of 
live stock and diversified farming in a section where it was 
thought corn could not be produced successfully for feed. A 
poster calling attention to a new pasture grass mixture for 
irrigated lands was printed and distributed. An investiga- 
tion of the market for cetified seed potatoes was made in 
Louisiana, Oklahoma and Texas, esulting in the sale of 
28,000 pounds for dry land growers of Wyoming and Ne- 
braska, thus opening up a very large market for future pro- 
duction. Several lots of western grown seed potatoes were 
introduced for experimental purposes into the Corn Belt. A 
large number of articles have been published and meetings 


held, covering a wide range of subjects, in the interests of 
better agriculture. 











PENSION DEPARTMENT. 


Reference was made in the report of the previous year to 
the inauguration of a pension system authorized by the 
Board of Directors on December 1 1921. 

The plan has been in operation for two years with in- 
creasing indications of appreciation upon the part of for- 
mer officers and employees. 

During the year additional retiring allowances were made 
= 4 individuals, making a total as of December 31 1928 
0 

The total amount disbursed during the past year was 
$416,155 01. 

Following herewith is the report of the Comptroller. 

By order of the Board of Directors. 


HALE HOLDEN, President. 


GENERAL BALANCE SHEET, DECEMBER 31 1923. 











ASSETS. 
Investments: 
Investment in road and equipment: 
TITLING SA: AA LO $433 ,983,317 72 
ER oneescecbawddetianebbdu 117,393,733 01 
General expenditures..........-...- 1,163,508 07. 52.54 
Deposits in lieu of mortgaged property sold__.....____. — 34 108 F 
Miscellaneous ph Dts coccschvadtene déwebd 941,796 25 
Investments in filiated companies: 
D aietdedshn wi tiainniemaae oda $31,389,082 81 
DMG bhsaviwscadndeeiadncoucas 1,592,671 07 
Din stawedounsttdawbtniwenaiween 6,179,165 47 
FETED 65 66046 68 564S66bs ess wHc cee 5, Bye ,534 91 45,037 
ae A investments: $254.010 eaghevanes 
tiipbcddbapaseeeaekauaties 010 00 
eee Srna 1380.38 38 
eEs woe aeHeecececcossenenoceceece ’ 
pS RES 5 00 
1,835,070 39 





enocennndsbanne $600,378 ,982 22 























Dah EE SS Ske 
Time oo — Ge bbdcbsecncus 91 0s bs 
ooh aaa ~~ = 5.264 63 
Traffic and car-service balancesreceivable 1,541,850 64 
Net balance receivable from agents and 
TT a nccadeeeaeaotenh Gwe ud 2,214,546 91 
Miscellaneous accounts receivable. _-_--.- 5,882,540 52 
Material and supplies._............--. 23,402,757 88 
OCERSP GUSPERS SETEN. 2. ccccccwcccccuce 815,425 84 
Se DO 5, sary dnsgsieth hele eaten aa 43,761,606 37 
Deferred assets: 
Working fund advances___.__......--- $28. 202 22 
ee SE GUOON.... cece ccncnddedns ,484 84 
v eh ID, 60 ne daungasinduementGntintnana 377 ,687 06 
. Government Di idecnacegencnesseadebhanittind Cr. 407 72 
Unsdjusea debits 
Insurance premium paid | in advance_-__-_- $157,588 63 
Discount on funded debt_..._....--.-- 3,943,332 58 
Other unadjusted deb ice. pate SS «Arad 4,022,806 50 
ee CRN Gs oo dng en cdecue coethsonmaus 8,123,727 71 
GS Bi ncitasd ocdnnssunainattdwsnbauckce $652 641,595 64 
LIABILITIES 
Capital stock: 
mmon stock phintwinababaneE newb ae elena alive $170,839,100 00 
Long term debt 
Funded debt Eee $214,045,000 00 
Less bonds held in Treasury._....... ,289,000 00 
Total long term debt outstanding._.........._____- 202,756,000 00 
Total ca sont liabilities | Re SES 0 SE a ee eee $373 ,595,100 00 


Current liabiliti 
Traffic and car-service balances payable_ 


$2,525,868 61 
Audited accounts and wages payable_-__ 

















9,713,042 08 
Miscellaneous accounts payable... .__- 654,362 68 
Interest matured unpaid___........... 1,028,894 50 
Funded debt matured unpaid... __- 9,600 00 
Unmatured interest accrued_......___- 1,749,840 00 
Other current liabilities............_ - 1,071,364 90 
tal ourrens b abilities sds asbus is bith ita o-doeas ene eternal en aa 16,752,972 77 
Detounnt liabilit 
Other Gated liabilities ek idewsenkaaie $111,795 30 
Total deferred liabilities___.________.__.--.-_.____- 111,795 30 
U. hoe yew gg Geperves, Nabilities.. ... .onccnccaccass 8,175 97 
Unadjusted credi 
SE I i an is bag entiinhin ies an se $6,736,698 95 
pe ee 1,415,981 24 
eee. ha, ee ee 1,845,439 13 
Accrued reciation—Equipment.----_-_- 63,361,259 19 
Other unadjusted SOG calbacasecsuda 4,222,316 02 
Total unadjusted GE s Shiv chascdiceactsscbbesiue 77,581,694 53 
ey ine to perty through i 
ons pro y ncome 
SONG A... dvinnee sd cnacesneoke $223,124 07 
Funded del debt 1 retired through income---_- 48.103 ore 94 
Sinking fund reserves._.........---.-- 196,873 36 
FE SS Miccrckinsabinonenaddues 141,009, ro 70 
Batak carperate SUNG. os ccvcvcnuceransesuimonee 184,591,857 07 
GA WU varcciindticic vcd sdcbasuéscensiiscend $652 ,641,595 64 
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SOUTHERN PACIFIC COMPANY 


AND PROPRIETARY COMPANIES. 











































































































FORTIETH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923. 
New York, N. Y., May 8 1924. Year Ended + Increase Per 
7 ; tree thet ts. Dec. 311923. — Decrease Cent. 
T'o the Stockholders of the Southern Pacific Company: a Non-operating Income (Concl.) $ 
Your Board of Directors submits this report of the opera- | ~~" yd Fg mee ; an pol Ag a 
tions and affairs of the Southern Pacific Company and of | 39. mk Sn 2,261,596 23 +1,878,777 71 490.77 
its Proprietary Companies for the fiscal year ended Decem- and accounts------_.----.-- 509,275 94 — 365,759 51 41.80 
. ¢ 40. Income from sinking and other 
ber 31 1923. oe eee 887,572 54 +38,647 11 4.55 
INCOME ACCOUNT . 42. Miscellaneous income- ---- ----- 81,049 50 —5,346 34 6.19 
SOUTHERN: Re ACIFIC COMPANY AND TRANSPORTATION 43. Total non-operating income 13,381,583 60 +3,789,050 97 39.50 
YSTEM COMPANIES, COMBINED. 44 Gross income________.---- 67,609,607 08 +11,.794,228 26 21.13 
(Excluding offsetting accounts.) emnete 
Year Ended + Increase Per Deductions from Gross Income— 
Operating Income Dec. 31 1923. — Decrease Cent. | 45. Rent for leased roads ---------- 239,107 64 +708 58 -30 
Railway Operating Revenues: $ $ 46. Miscellaneous rents.-...-.- -- 762,002 43 +105,914 89 16.14 
‘. Freight _ - ~-------------199,591,192 30 +19,152,240 67 10.61 | 47. Miscellaneous tax accruals-_---- 542,567 21 +64,332 94 13.45 
2. Passenger _ - - annie Mente 62,158,875 82 +3,155,32596 5.35 | 48. Interest on funded debt—Bonds 
os Mail Cwttvinabeele 3,864,972 83 +283.218 32 7.91  , =e rors 20,140,613 91 —43 ,944 39 -22 
4. Express _.---- - 7,748,345 26 +94,872 01 1.24] 49. Interest on funded debt—Non- 
5. All other transportation... ...-- 6,802,888 68 +1,005,243 80 17.34 egotiable debt to affillated 
6. Incidental . ---- 6,921,62982 +1,043,210 38 17.75 ae tin Schnee eth 1,035,107 a +16,993 42 1.67 
7. Joint facility——C "  Sebbeat 175,771 46 —40,367 60 18.68 | 50. Interest on funded debt___-_-_-_-- 97,1227 —9,981 16 9.32 
8. Joint facility—Debit 59,041 35 —8,278 22 16.31 | 51. Ae of discount on 6.562 70 0 o 242 
- — un EE Se 76,! —10,8 2. 
9. Total railway operating rev- 52. Maintenance of investment or- ; ae es 
a dita ats dienes athe oe.ie'c 287 ,204,634 82 +24,685,465 32 9.40 ENT a 23.375 81 —14 12 .06 
Meftenid Cueveting Wapenses: - | 53. Miscellaneous income charges -- - 140,664 62 — 281,258 07 66.66 
10. Maintenance of way and struc- 54. Total deductions from gross 
prey schaligte Ls apgicraiegatl 41,235,817 14 +4,429,687 89 12.04 income -..------------- 23,057,124 81 — 158,103 94.68 
11. Maintenance of equipment... 50,451,491 20 +2,187,42294 4.53 55. Net income..._.........__. 44,552,482 27 +11,952,332 20 36.66 
12. Ld my maintenance. -_----~- 91,687,308 34 +6,617,110 83 7.78 
im, , neat ares 4, 990, 768 33 +573,359 12.98 Disposition of Net Income— 
14. ‘Transportation ------- .-- 98,559,83108 +6,105,64635 6.60 | 56. Income applied to sinking and 
15. Miscellaneous operations. - 4,347,543 44 +419,224 62 10.67 other reserve funds. --- ~~ 1,165,183 42 +37,067 55 3.29 
16. General --- a 8590/3864 92 +267,506 00 3.21 | 57. Income appropriated for inv est 
17. Transportation for investment ment in physical property - 372,348 8 32 +372,348 32 --.-- 
Ss eur asindka ane boi 1,009,728 03 —480,715 43 90.87 ae 
58. Total appropriations - - - - - $3 537, 531 7 74 +409,415 87 36.29 
18. Total railway operating ex- —— 
SO ateaeindeoesnadd 207,166,588 08 +13,502,131 70 6.97 | 59. Income balance transferred to 
— credit of profit and loss - -- --- 43,014,950 53 +11,542,916 33 36.68 
19.4 Net roummne from railway 80,088,046 74 +11,188.333 6 =—— = 
eo .*: operations .......-.-.-- 3 62 16.24 e "erage 
20. Railway tax accra 20;365:827 70 + 1,505'971 59 7:99 O°. Ne cant af aaa conde 
ncollectible railwa > ennmmanaye < 24 S > .) a 
22: Equipment rents —Net ...---- 5,555:374 OF | +1,739:640 30 45.50 ae 
23. Joint facility an at * 1 ane wuee #198,416 89 —27;606 78 16.16 (a) Railroad income. ___- res 10.21 +2.38 30.40 
5 mmaeiae . pte t + ty 
24. Net railway operating income. 54,228,023 48 +8,005.177 29 17.32 tae ~ © ccnp 13:02 Th? 3-8 
Non-operating Income— * Credit ** In arrivin i : 
oy Jredit. g at the figures for per cent of railroad income 
3. gosome o— penne = eeet--- ose 88,143 60 —70,909 07 44.58 | and per cent of other income on outstanding capital stock (line No. 60), an 
"iteainnd Laat —1.586 98 estimated apportionment of net income was made by allocating to railroad 
hy oe “Ano ED EA . <P ye SF ncome, as nearly as possible, the items relating solely to that class, and to 
e- ete gaa epcssting Sones 56 +126,335 22 14.30 other income the items relating solely to that class, the remaining items being 
@ physical property.....-.---- 300,460 71 +18,839 76 6.69 | 2PPortioned between the two classes on an estimated basis. 
a8: eoparggey eoereind OAs sag rg 33.001 99 44.8 TRANSPORTATION OPERATIONS 
ome ewe ee wee wee er erecs a, vo —_ V4 « oe Ai < 4 N N " 
36. Dividend income. «. ea data apace 4,443,17000 +1,269,125 90 39.98 T ; f 1923 th th 
ncome from fun securities— s : 98 © P r 
ee eS ee hiiioned ransportation operations for compare wi e pre- 
and other companies. -- ---_- - 3,783,773 79  +914,548 46 31.87 | vious six years as follows: 
1923. 122. | 1921. 1920. | sic. | 1918. | 1°17 
Operating revenues ---~....--..-.-----.~-------+-----+- $287 204,635 $262 ,519,1€9 $269 494 ,365/$282,269 504 '$: 239, 657 272 $221 611 206 $193, 971,490 
Relative to 1917 (100)---.-.---.------------- 148 13: | 139 | 146 | 12 114 100 
Actual 1923 compared with 1917 +93 ,233,145 | | 
Operating expenses.---...-----------------------.---- 207 166,588 193 ,664,456|) 212 ae pw 2 st teen 188,385,172) 163,431,125) 120,601,823 
Relative to 1917 (100)---------.-.-.---...-.-.-_- 161 17 | 201 is 6 136 100 
Actual 1923 ai fh! PRT dw anscndcnuspiabe’ +86,564, ree | 
I I gE PR oon ove kde cecccccnceseeudouns 72 73.77) 78.88) 85.77) 78.61) 73.75) 62.18 
et Roletin: from railway, PENNE <2 cnccacestacbene 80, ne “O47 O.05).718 56.992.108) 40.198" wae 51 472.100) 58, 180, 081) 73 ren 667 
e Oe BORE A 6 bn tbe eeccndscesasenessane 7 
Actual 1923 compared with 1917------------------ +6,668,380 | 
Bi kk cscedssssccccatiesesumuscses 20,365,328; 18,859,356) 15,539,469 14,792,064; 11,911,995) 11,105,€50| 13,792,176 
Re tive to stot DE cctcisebh+sadesasoaneceinan 148 137 113 107 86 | 81 100 
Actual 1923 compared WE BOE vcccwdascsiasbovie +6,573,152 
Net railway o SS SOREN. cnapccnscncesnconeesesos 54,228,023) 46,222,846 35,946,791) 21,312,344) 39,677,068) 50,871,354; 62,253,205 
Relative ST CC aka ee budaecndndnabate ban 87 74 58 34 64 82 100 
Actual 1923 compared with 1917 ihamindae ing aati m — 8,025,182 
Traffic — A... 3 miles plus 3 “times passenger miles), Ded ei etic rev beh i 
Ey eS EE RY > ee, ies eae 21,044,120) 18,012,411) 17,451,417! 22,010,458) 20,198,015) 20,836,033) 20,876,908 
Relative to noi? SARE eap epee She seme 101 86 84 105 97 100 100 

















Conditions affecting railway operations were more nearly 
normal in 1923 than in any year since 1917, barring the 
higher costs of labor and materials and the rising in living 
cost above pre-war standards. A volume of traffic close to 
the highest in the company’s history was handled expedi- 
tiously and without substantial equipment shortage, there 
were no major disturbances incident to labor conditions or 
other causes, yet the net railway operating income, while 
comparing satisfactorily with recent years, represents the 
very modest return of but 4.81% upon the book investment 
in road and equipment. 

Compared with 1922, average compensation per employee 
decreased 2.8%, reducing operating expenses by $4,011,000, 
lower fuel prices saved $3,819,000, and lower prices of mate- 
rial caused a reduction of $777,000, the aggregate effect of 
changes in labor and material prices being to reduce ex- 
penses by $8,607,000. As against this, however, average 
revenue per ton mile fell 8.06%, and average revenue per 
passenger mile decreased 1.93%, reduced rates thus being 
responsible for a decrease of $17,549,000 in operating reve- 

nue. Taxes increased $1,505,971. 


. The volume of freight traffic handled by the railroads of 
the country was unprecedented. Revenue tons carried one 


mile by all Class I railroads in the western group increased 
15.7%, and by your lines 20% over the preceding year. 
Freight revenue of all Class I railroads in the western group 
increased 10% and of your lines 11% over the preceding 
year. Failure of freight revenue to increase correspondingly 
with increase in tonnage was principally due to the applica- 
tion during the entire year 1923 of 10% reduction of freight 
rates which became effective July 1 1922. 

Revenue passengers carried one mile by all Class I rail 
roads in the western group increased 6.11%, and by your 
lines 7.4% over the preceding year. Passenger revenue of 
all Class I railroads in the western group increased 4.6% 
and of your lines 5.4% over the preceding year. Failure of 
passenger revenue to increase correspondingly with the 
number of passengers carried one mile is due to the ratio of 
increase being greater in long haul excursion travel than in 
the number of local short haul passengers—the latter being 
carried in increasing volume by motor vehicles. 

A moderate increase in mail and express revenue resulted 
from a general improvement of business; and increase in 
other transportation and incidental revenue, including reve- 
nue from excess baggage, dining cars, restaurants, etc., re- 
sulted from increased travel. 
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The Transportation Act, enacted in 1920, provides that 
rates shall be so adjusted that carriers as a whole or in 
groups designated by the Inter-State Commerce Commission 
shall earn an aggregate annual net railway operating income 
equal to a fair return upon the aggregate value of the rail- 
way property held for and used in the service of transporta- 
tion. It provided for an allowance to the carriers for only 
six months after their relinquishment by the Government of 
a return equivalent to the rental paid by the Government for 
the use of the railroads during Federal control. It pre- 
scribed as a fair return for the first two years after the 
enactment of the statute, 544% of the aggregate value of 
the railway property held for and used in the service of 
transportation, and vested discretionary power in the Inter- 
State Commerce Commission to add thereto a sum not ex- 
ceeding one-half of 1%. The Commission did this and 
raised the rate to 6%. The Act delegated authority to the 
Inter-State Commerce Commission to prescribe a fair rate of 
return thereafter, in pursuance of which the rate was fixed 
at 5% 9% per annum. An impression has been fostered that 
the railroads have been guaranteed a fixed or minimum re- 
turn. That there is no foundation for this impression is 
demonstrated by the results since the enactment of the stat- 
ute. From September 1 1920 to December 31 1923 the Class 
I railroads of the United States (embracing every railroad 
with gross earnings of one million dollars or more per an- 
num) received a return on the value of their property held 
for and used in the service of transportation $1,086,600,000 
less than the fair return contemplated by the Transportation 
Act, and the Class I railroads embraced in the western 
group received a return on the value of their property held 
for and used in the service of transportation $463,400,000 
less than the fair return contemplated by the Transporta- 
tion Act. If the railroads had been guaranteed a fixed or 
minimum return, $1,086,600,000 would now be due them to 
make up the deficit, but neither this amount nor any part 
of it has been or will be made good. 

The rate of annual return upon the readjusted tentative 
value, based upon the book value of investment in road and 
equipment, was by years as follows: 


Southern Pacific All Class I Class I Roads in 

Years— Company. Roads in U. S. Western District. 
Date doit wawild 36 % 3.33% 3.59% 
als sc ca ld oe 4.29% 4.14% 4.03% 
See 4.81% 5.10% 4.57 % 


In the face of the failure of the carriers to earn even ap- 
proximately the fair return contemplated by the law, they 
are continuously hampered in their efforts to do so. To il- 
lustrate: they were forced to submit to a general reduction 
of approximately 10% in freight rates on July 1 1922; they 
were ordered by the Inter-State Commerce Commission to 
sell interchangeable scrip tickets on and after March 1 1923 
at a reduction of 20% below the normal one-way fare, which 
would have resulted in $60,000,000 reduction in net revenue 
per annum, a result fortunately averted by a permanent in- 
junction of the Court; a reduction has recently been ordered 
in passenger rates to, from, and between points in the States 
of New Mexico, Arizona and Nevada which will entail a loss 
of approximately $8,000,000 per annum in the net revenue 
of the railroads operating in the States mentioned, includ- 
ing your lines; bills now under consideration by Congress 
and a petition now pending before the Inter-State Com- 
merce Commission for the elimination of the higher charge 
made to passengers traveling in Pullman cars threaten a loss 
of the revenue from this surcharge, which in the case of 
Class I railroads would amount to about $33,000,000 per 
annum; measures are now under consideration by Congress 
to require a substantial reduction in rates on the products of 
agriculture, which it is evident the railroads cannot afford. 

Furthermore, the western railroads, including your lines, 
have suffered the diversion of a very large volume of trans- 
continental freight to the steamship lines operating through 
the Panama Canal, which carried last year an aggregate of 
about 6,000,000 tons between the Atlantic and Pacific Coasts 
of the United States. The rates made by the steamship 
lines between the two coasts are substantially lower than the 
railroad rates between intermediate points which are not 
accessible to steamship lines. To retain or recover their 
share of this traffic requires rates by railroad approximat- 
ing those obtainable by steamship. The so-called long and 
short haul provision of the Inter-State Commerce Law pro- 
hibits the railroads from making lower rates between these 
points than are applicable at intermediate points, unless 
the authority of the Inter-State Commerce Commission shall 
have been obtained. This authority has been so sparingly 


exercised by the Inter-State Commerce Commission that the 
transcontinental lines thus far have been excluded from com- 
petition for the traffic by being denied the privilege of mak- 
ing low enough rates to participate therein; and a measure 
is now before the United States Senate which contemplates 
the withdrawal of all authority from the Inter-State Com- 
merce Commission to permit the railroads to meet this com- 
petition, notwithstanding the policy declared in the Trans- 
portation Act that both rail and water transportation shall 
be fostered and preserved in full vigor. The loss of a very 
substantial amount of revenue is being and will continue to 
be sustained unless this discrimination can be averted and 
authority can be obtained from the Inter-State Commerce 
Commission to participate in this intercoastal traffic. 

Maintenance of Way and Structures increased $4,429,- 
687 89, or 12.04%, the result of increased renewals of rails 
and fastenings, ballasting and roadway maintenance, due to 
greater weight of train equipment. 

Maintenance of Equipment increased $2,187,422 94, or 
4.53%, allocated principally to repairs of locomotives and 
passenger cars. Transportation service locomotive mileage 
increased 12.97%, and total car mileage increased 20.16%. 
Despite demands placed upon the equipment by the heavier 
traffic moved, the rolling stock was adequately maintained 
during the year to the company’s standards. 

Traffic Expenses increased $573,359 33, or 12.98%, prin- 
cipally in outside agencies and advertising, in order to ob- 
tain our fair share of competitive traffic. 

Transportation Expenses increased $6,105,64635, or 
6.60%. Total transportation service train miles increased 
11.12%, passengers carried one mile increased 7.40%, and 
tons of freight moved one mile increased 21.49%. The num- 
ber of passengers carried per train increased 2.77%, and the 
average net tons of freight per train increased 2.34%. 

The value of fuel economized in 1923 over 1922 is $605,015. 
Close supervision of fuel used by enginemen, and improved 
locomotive design (including superheaters and feed water 
heaters) have resulted in constant increased efficiency in 
use of locomotive fuel. Comparing 1923 with 1913, for ex- 
ample, the quantity consumed per 1,000 gross ton miles in 
passenger service has been reduced from 20.67 to 162.34 
pounds, or 21.5%, and in freight service from 192.83 to 142.56 
pounds, or 26%, the annual value of this saving being 
$6,552,415. 

Miscellaneous Operations increased $419,224 62, or 10.67%, 
allocating to dining cars, hotels and restaurants, offset by 
like increases in revenues from these facilities. General Ex- 
penses increased $267,506, or 3.21%. 

Railway Tax Accruals increased $1,505,971 59, or 7.99%. 
The taxes for the year consumed one-fourth of the total net 
revenue from railway operations, and approximated the 
aggregate amount paid as dividends to the owners of the 
property. The increase in taxes is made up of an increase of 
$1,240,900 in Federal income taxes, an increase of $484,200 
in taxes payable to the State of California under the King 
Tax Law, and a net decrease in charges for other taxes, the 
result of including in 1922 eighteen months’ accrual of taxes 
payable to the State of Arizona in order to place such accrual 
on a calendar year basis. 

As mentioned on page 10 of the 1921 report, the King Tax 
Law, which became effective July 1 1921, increased the rate 
of taxation on gross earnings in California from 54% to 
7%. As such tax is excessive when compared with the taxes 
levied upon property in the State generally, your company 
and the Atchison Topeka & Santa Fe Railway Company in- 
stituted suits in equity, in the United States District Court 
for the Northern Division of California, against the State 
tax officials to restrain the collection of the tax levied under 
said law upon the ground that such tax constituted an undue 
burden upon inter-State commerce. At the January 1924 
term of the District Court a decision was rendered denying 
the relief sought, but proceedings are now under way to take 
the case to the Supreme Court of the United States, where 
it is hoped the contention of your company will be sustained. 

Pending adjudication of the matter, the tax has been 
charged against income at the increased rate of 7%, al- 
though payments have continued at the old rate of 54%. 
The increased tax from July 1 1921, the effective date of the 
King Tax Law, to December 31 1923, the payment of which 
has been thus withheld, amounts to $4,884,178 25; and pen- 
alties on amounts so withheld, which also have been charged 
against income, amount to $682,70040. If, as expected, the 
contention of your company is upheld by the Supreme Court, 








the liability aggregating $5,566,878 65 now carried in the 
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accounts will be wiped out and the amount credited to profit 
and loss. 

Expenses incurred during the year on account of Federal 
valuation of railways, amounted to $795,361 73, making the 
total disbursements on this account from the beginning to 
the close of the year, $4,731,032 56. 

The increase of $1,739,646 39 in net equipment rents is ac- 
counted for principally by increased car hire payments due 
to the larger movement of Pacific Fruit Express cars, in 
which this company owns a half interest and indirectly par- 
ticipates in the rental earnings, although they are not in- 
cluded in Southern Pacific operations. 

NONOPERATING INCOME. 

The decrease in the account Income from Lease of Road is 
due, principally, to the inclusion in that account last year 
of $66,942 86 representing rental which accrued prior to 
January 1 1922. 

The increase in the account Miscellaneous Rent Income 
is due, principally, to increase in ground rent received from 
industrial concerns; and to the inclusion in such account, 
in accordance with requirements of the Inter-State Com- 
merce Commission, of the rent received this year under 
temporary sub-lease, effective July 1 1922 for use of Pier 
52 at New York, which last year was credited to the account 
Miscellaneous Rents as an offset against the rental paid 
for such pier. 

The increase in the account Income from Funded Securi- 
ties—Investment Advances is the result, principally, of cred- 
iting to income this vear past due interest on investment 
advances to Affiliated Companies, which was earned during 
the year, such interest being taken into the income of the 
Southern Pacific Company only when it has been earned by 
the Affiliated Companies. 

Of the decrease of $365,759 51 in the account Income from 
Unfunded Securities and Accounts the sum of $152,028 39 
represents a decrease in interest on Company’s own funds 
uscd for construction ; and the remainder is due, principally, 
to a decrease in interest received on short term securities 
which were sold during the year, and to a decrease in inter- 
est on demand loans, 

DEDUCTIONS FROM GROSS INCOMES. 

The increase in the account Miscellaneous Rents is the re- 

sult, principally, of debiting that account, commencing this 





year, with an annual charge for amortization of improve- 
ments on Oakland Pier terminal property which will revert 
to the City of Oakland, California, upon the expiration of 
the Oakland Water front franchise in 1960; and to the inclu- 
sion in said account last year of the rental received for Pier 
52 at New York, which this year was credited to the account 
Miscellaneous Rent Income. 

The increase in the account Miscellaneous Tax Accruals is 
caused, principally, by increases in rates and assessed valua- 
tions; and by the tax accruals on additional miscellaneous 
physical property acquired during the year. 

The net decrease in the account Interest on Funded Debt 
—Bonds and Notes is made up of a decrease of $88,861 06, 
due to the retirement of $2,619,11041 par value of funded 
debt, less an increase of $44,916 67, representing the interest 
accruing during the year on the $23,100,000 of Equipment 
Trust Certificates issued during the year. 

The decrease in the account Miscellaneous Income Charges 
is due, principally, to a decrease in this company’s propor- 
tion of the annual charge for amortization of investment in 
Associated Pipe Line, the said charge being apportioned 
among the three owning companies (Associated Oil Com- 
pany, Pacific Oil Company and Southern Pacific Company) 
on basis of use of the pipe line. 

The dividends paid for 1923 were appropriated from the 
profit and loss surplus and therefore do not appear in the 
income account. Payments for 1923 amounted to $20,663,- 
09432, as compared with $20,663,139 32 for 1922. The fig- 
ures for this year include $240 and those for last year $285, 
being dividends on stocks of Transportation System Com- 
panies held by the public. 

The Southern Pacific Company does not take into its in- 
come account interest on advances to Affiliated Companies 
for the construction and acquisition of new lines until the 
principal of such advances, with interest, has been repaid 
either in cash, or in stocks and bonds of such companies, the 
interest included in the cost of such new lines being the 
amount authorized to be charged thereto under the regula- 
tions of the Inter-State Commerce Commission. In the case 
of all other advances to Affiliated Companies, the interest 
thereon is taken into the income account of the Southern 
Pacific Company only when it has been earned by the Affili- 
ated Companies. 








BALANCE SHEET. 


SOUTHERN PACIFIC COMPANY AND TRANSPORTATION SYSTEM COMPANIES COMBINED— 
EXCLUDING OFFSETTING ACCOUNTS. 





ASSETS. 
Increase (+-) or 
Investments— Dec. 31 1923. Decrease (—). 
Investment in road and equipment _- --__$1.116,385,551 65 +$51,471,243 22 
Improvements on leased railway 
369,058 17 —4,094,479 86 


DET G-tveVertetebiwerbhowetmes 
18,229,257 11 —758,099 00 


ER Se eS ee 

Deposits in lieu of mortgaged property 

the bcdpaibetiinteLeen ea <6. 18,196,850 42 +18,121,875 00 
16,983 ,458 89 +2,352,730 79 


sold 
Miscellaneous physical property --- - ~~ 
Investments in affiliated comparies: 








an stein AUN Senha al th aiel thins 288 380,943 55 +7 ,038 ,934 96 
ee att ee ee OE a ek 149,366,436 25 +5,905,898 67 
peockes \Cost inseparable. --_- ~~. -~- 9,187,716 74 —963 ,984 96 
onds | 
Dt £2614 ocaetebalbsunobace 29,994,056 31 +552,070 14 
i 135,859,994 14 +6,959,139 18 
Other investments: 
ey ee ae 1,567,292 01 —8,501 00 
Cia. abt so ane Ga4 too wee 37,948,823 06 —14,535,583 54 
i a ow ign & a eRe Ea ee 1,557 ,304 89 —56 432 85 
ESE ee ae rt ne 180,659 34 —42,602 25 
DOA 35 ox dcdak wea vdaen™ 206.839 71 —15,134 71 
ita h Gig anton hela Meime ak $1,824 ,414.242 24 +$73,443,271 79 
Current Assets— 
a ee i ee ee $20,453,478 26 —$2,576,984 95 


Demand loans and deposits 3,013,868 85 —1,576,355 64 





DOTS. CODON. 2. nc anvn sen ceeccnen 306,961 90 +1,920 12 
Loans and bills receivable__._...__.__ 103,331 96 —24,230 43 
Traffic & car-service balances receivable 2,812,344 55 +122,780 51 
Net balance receivable from agents & 

Me nee 3,613,854 04 —387 ,759 56 
Miscellaneous accounts receivable_-_-_-__ 7,822,608 31 +645,127 46 
Material and a e249 BYR 35,889,293 56 +6,107,574 39 
Interest and div nds receivable ____ 2,540,989 18 —236,051 90 

te oc kbc kiscn eae wok oo 239,579 88 +1,911 86 
Other current assets. .......-...-..-.- 335,719 16 —157,315 05 

I th ER eh lin oats main eis $77,132,029 65 +$1,920,616 81 





U. 8S. Government— 
U. 8S. Government—Deficit in guaran- 





DT CCC PROeO eee cen ne  cuacdusmnewnw —$26,120,156 10 
Deferred Asscts— 
Working fund advances_-__........_-- $142,998 37 —$134,040 67 
Insurance and other funds___________ - | a “SGnighergens | 
Other deferred assets_-..........___- 13,505,428 38 +$1,483,331 86 





ET adeth aditih a dubikinvseakthh - $13,673,786 75 +$1.349,291 19 


Unadjusted Debits— 
Rents & insurance premiums paid in 

ATL ae Ses; CPR TEN $179,979 49 
Discount on capital stock 3,988,600 00 
Discount on funded debt 1,793,918 90 
Other unadjusted debits____._________ 13,3: 
Securities issued or assumed—Unple‘g‘d* 2,488,425 00 





+$48,438 53 


—76,562 70 
—3,771,169 64 
—750 00 





Securities issued or assumed—Pledged * 102:750 00 Rete tw 
plied ea Sls FS oaupetie. $19,293,546 56 —$3,799,293 81 
SE CON en detec se stac a $1,934,513.605 20 + . 42 


* Excluded from total assets, and a corresponding amount excluded from 
outstanding funded debt, in accordance with - 
Pag tyre are J ce regulations of the Inter 























LIABILITIES. 
Increase (+-) or 
Stock— Dec. 31 1923. Decrease (—). 
Capital stock of Southern Pacific Co_. $344,380,905 64 -—-.-_--------- 
Capital stock of Transportation System 
RRR SER 98 lr pen» IG ae 346,832,900 00 +%500 00 
Total stock outstanding__....._- $691,213,805 64 +$500 00 
Premium on capital stock of Southern 
PE lasite cidceannadebkenhas tee $6,304,440 00 ......-.... Shelve 
| a a ee $697 518,245 64 +$500 00 
Long Term Debt— 
Funded debt unmatured: 
th Di. ci ckbanenaaneenscsn $595,574,230 76 +$19,730,889 59 
Less held by or for companies----_-_- 2,591,175 00 —750,000 00 
Actually outstanding: 
Southern Pacific Co_.........--- $158,213,760 00 +$21,065,400 00 
Transportation System companies 434,769,295 76 —584,510 41 
Total funded debt_-__........- $5¢2,983,055 76 +$20,480,889 59 


Non-negotiable debt to affiliated cos.: 
SS EERE a 31,750,993 26. +5,513,365 10 


Dinh snpdrowsaneetnniee $624,.734,046 02 +$25,994,254 69 
Current Liabilities— 














Traffic and car-service balances payable $5,587 ,829 98 +$154,134 31 
Audited accounts and wages payable_- 17,829,658 82 +2,623 322 39 
Miscellaneous accounts payable------ 1,276,375 23 —35,269 94 
Interest matured uapaid__.....----- 4,070,853 78 —407,197 85 
Dividends matured unpaid ---_-------- 5,253,499 13 — 3,230 68 
Funded debt matured unpaid_-._-___- 13,713 92 —11,000 00 
Unmatured interest accrued_.....---- 4,818,790 25 +60,239 52 
Unmatured rents accrued__......---- 324,895 01 +14,089 47 
Other current liabilities_...........-- 2,100,416 25 +662 ,559 87 

I co fee a eo nan ivi endnin dns $41,276,032 37 +$3,058,647 09 





Deferred Liabilities— 
Other deferred liabilities...........-- 
Unadjusted Credits— 
>, § RS ee oe 


$338,068 97 +$254,924 42 
$13,104,530 93 +$3,313,770 62 





Insurance and casualty reserves_-.---- 2,631,702 05 +345,919 50 
Operating reserves... .........-.-- 3,439,391 10 —2,878,715 56 
Accrued depreciation— Road_-------- 2,063,670 40 


+ 262,784 40 
Accrued depreciation—Equipment - - - - 66,011,883 79 +3,461,174 98 
Other unadjusted credits* 120,603,469 41 — 11,531,549 85 
TR. £60 ee aedetntnsescons $207 854,647 68 —$7,026,615 91 
Corporate Surplus— 
Additions to property through income 
and wood nce, iments anand Wiest ais indle 
Funded debt retired through income 








$6.179,493 59 +$4,508,295 97 








— ea eee 25,234,995 49 +561,193 75 

ye Ll a aap 7 14,182,548 62 +964,294 18 
ted surplus not specifically 

, ae Gro alaegmeapined ao 

Total ropriated surplus. ---- $49,415,215 53 +$6,033,783 90 

Profit and loas—Helanes...----.---. 313,377,345 99 +18.478.235 69 

T otal corporate surplus--_----.. $362,792,561 52 +$24,512,019 59 

SE Wi lennindennseogecn “$1 934,513,605 20 +$46,703,729 58 

* Represents princi interest on advances to affiliated companies, 

which has not been ie tate income account. See last paragraph under 


heading ‘“‘Deductions from Gross Income.” 
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FUNDED DEBT. 


On December 1 1923, to provide for the construction and 
acquisition of new rolling stock, an equipment trust, known 
as “Southern Pacific Company Equipment Trust, Series F,”’ 
was created, and an issue of 23,100,000, par value, Five 
Per Cent. Equipment Trust Certificates authorized, all of 
which were issued during the year. The certificates are dated 
December 1 1923, and mature serially in lots of $2,100,000 
on December 1 of each year from 1928 to 1938, both inclusive. 
In accordance with the terms of the trust all certificates were 
guaranteed by the Southern Pacific Company. 


EQUIPMENT. 

To provide for increased requirements and to replace 
vacated equipment, arrangements were made during the 
year for the purchase from outside builders, or for the 
construction at company shops, of rolling stock as follows: 


Ordered Built or 
from Building at 

Builders. Company Shops. Total 
I ee 63 wate 63 
Locomotives—Electric _ Pr) ec! fe © 8 s 
EEE Pe 10 10 
I, a rn ci wn wees ole 1,269 7,044 
Passenger-traim cars...................... 217 é 217 
ee eT WE eng. ch di wociee 100 100 
Company service equipment. 35 36 


Total estimated cost.._.________- als IE aera | ' $28,645,000 

In addition to the above rolling stock the Pacific Fruit 
Express Company (the stock of which is owned one-half 
by Southern Pacific Company and one-half by Union 
Pacific RR. Co., and which furnishes refrigerator cars to, 
and operates icing stations for, the Southern Pacific and 
Union Pacific Systems), ordered during the year 3,057 
refrigerator cars, the estimated cost of which is $10,154,000. 

Three additional passenger ferry steamers (San Mateo, 
Shasta, and Yosemite) have been placed in service be- 
tween San Francisco and Oakland to accommodate the 
increase in local passenger and automobile traffic; and 
contracts were made during the year for the construction of 
one ocean-going passenger and freight steamer of 11,100 
tons displacement, one tug, one steam lighter, and ten 
hoisting lighters for service in the company’s New York- 
New Orleans and Galveston steamship line. The cost of 
this floating equipment will approximate $4,030,000. 

Including the Southern Pacifie’s one-half of the Pacific 
Fruit Express equipment, the total estimated cost of rolling 
stock and floating equipment provided for during the year 
amounted to $37,752,000. 


THE CONTROL BY THE SOUTHERN PACIFIC OF 
THE CENTRAL PACIFIC THROUGH LEASE 
AND STOCK OWNERSHIP. 


In last year’s report it was stated that the Southern 
Pacific Company had re-acquired control of the Central 
Pacific pursuant to an order of the Inter-State Commerce 
Commission and subject to the conditions thereby imposed; 
and that it was expected at an early date to bring the Com- 
mission’s order and the Company’s action thereunder to 
the attention of the district Court of Utah, charged with 
entering a final decree pursuant to the opinion of the Su- 
preme Court and the laws of the United States. This has 
been done and the District Court has rendered a final 
decree recognizing the lawfulness of the control acquired 
under authority of the Commission’s order. We therefore 
have the satisfaction of stating that the question of the 
Southern Pacific ownership and control of the Central 
Pacific has now been settled in a manner which is in the 
public interest and in harmony with latest expression of 
legislative policy, and which, at the same time, avoids the 
evil of a separation of the properties. 

NATRON CUT-OFF. 

The plans completed in 1905 for the construction of the 
Natron Cut-Off contemplated the construction of a line 
about 280 miles in length extending from Natron, Oregon, 
the end of a branch line of the Oregon & California Rail- 
road, to Weed, California, on the main line of the Central 
Pacific, thus providing for an alternate line between Spring- 
field Junction, Oregon, and Weed, California, shorter in 
distance, of easier grades, and less curvature than the exist- 
ing line over the Siskiyou Mountains, via Ashland, Oregon. 
Work on the Cut-Off was commenced in 1905, and up to 
February 11 1914, when the Government instituted suit 
attacking the right of your Company to control the Central 
Pacific, there had been completed and placed in operation 
160.88 miles as follows: 


ee, Sn... ace neeneneetnhn henna neem Ri 39 miles 
Wren, Ceeemen, OS Beret, GUGIOM «0. cc wccccccccccccscscces 126.49 


As your Company was at that time carrying in its treasury 
$30,139,349 53 of bonds and notes of Central Pacific Ry. 


Co. and its underlying companies, which had been taken 
over against advances for construction of Central Pacific 
branches and extensions, and as it would be called upon to 
furnish funds to complete the Cut-Off, then estimated at 
upwards of $16,000,000, it was deemed advisable to suspend 
the work until the outcome of the Government’s suit had 
been determined. 

On July 2 1922, in response to inquiries made by various 
commercial organizations in the State of Oregon, your 
Executive Committee announced that the Company would 
proceed with the work of completing the gap in the Natron 
Cut-Off as soon as its right to hold the Central Pacific 
had been fully and definitely established. Pursuant to 
this promise and in order to avoid delay, your Company 
on March 23 1923 (following the favorable decision of the 
Inter-State Commerce Commission, but before the final 
decree of the Federal Court confirming the right of the 
Southern Pacific to hold the Central Pacific had been 
rendered), applied to the Inter-State Commerce Commi- 
sion for authority to proceed with such work. The Com- 
mission’s order granting such authority was dated August 
15 1923, and the work of completing the Cut-Off was com- 
menced on September 1 1923. 

This work involves the construction of 108 miles of main 
line and 29 miles of sidings over the Cascade Mountains 
between Kirk and Oakridge, Oregon, including 19 tunnels 
having an aggregate length of 16,445 feet, the estimated 
cost of which is $15,932,589. Up to March 31 1924, the 
line had been relocated, shortening the distance from 118 
miles to 108 miles, practically all the right-of-way had 
been acquired, 18.70 miles of track completed, and 18 
miles of roadway completed ready for tracklaying. Con- 
tracts have been let for the grading and tunneling of an 
additional stretch of 56 miles, of which 6 miles have been 
cleared ready for grading. 

When completed this Cut-Off as relocated will extend 
from Natron, Oregon, to Weed, California, a distance of 
269.54 miles, and will cost about $28,700,000. It will 
shorten the distance between San Francisco and Portland 
by approximately 20 miles, will give two lines between 
Weed, California, and Springfield Junction, Oregon, one 
over the Siskiyou Range with grades of 174 feet to the 
mile, and one over the Cascade Range with¥grades of 95 
feet to the mile, and will open up a new territory which, 
it is expected, will furnish your Company with]profitable 
traffic. 

DOUBLE TRACKING CENTRAL PACIFIC 
AND OGDEN. 

Traffic congestion at the time of the San Francisco Fire 
in 1906 emphasized the necessity of double tracking certain 
| portions of the Central Pacific between Oakland and Ogden, 
and it was decided to double track the entire line proceeding 
first, however, with the work in the more congested districts. 
This program was followed, and up to the end of 1914, when 
the work was suspended pending the determination of the 
Government’s suit attacking the right of your Company to 
hold the Central Pacific, there had been completed and 
placed in operation about 197 miles of second track between 
Sacramento and Ogden. Following the favorable decision 
of the Inter-State Commerce Commission in the Central 
Pacific Case, this work was resumed, and an additional] 
37 miles of second track was completed and placed in opera- 
tion during the year 1923, making a total of 234 miles of 
second track completed and placed in operation between 
Sacramento and Ogden to Dec. 31 1923. Including 52.5 
miles of second track now under construction, the 183 miles 
of Western Pacific Railroad between Alazon and Weso, 
Nevada, which your Company is to operate jointly with the 
Western Pacific, as explained in a separate paragraph, and 
the second track on the line of the Southern Pacific Railroad 
between Oakland and Sacramento, this will give an aggregate 
of 553 miles of second track between Oakland and Ogden, 
leaving only the following stretches to complete the double 
tracking of the line, viz.: 

Hafed to Oreana, Nevada_______--- anecoranecntessnoeeseeunm 


BETWEEN OAKLAND 


..104.7 miles 
Moor to Valley Pass. a UE on wee Lwtiein aeeeee es cee 4.‘ va 
Lucin to Lakeside, Utah________- -s cosas tac aic olin insinnsaares tie va.onin lite ‘alieaciean aaa 
Saline to West Weber,  Giah Phe caddncscseeuswihenarouee fe * 
MR ne cdavian deus sdeeuad odectddvtecnenes obup iene ae 204.0 miles 


AGREEMENTS WITH WESTERN PACIFIC RAILROAD COMPANY 
On March 7 1924 the Southern Pacific Company and the 





ee ee 





Western Pacific Railroad Company announced that they had 
entered into agreements which, briefly stated, are as follows: 
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1. Southern Pacific and Western Pacific to operate their 
tracks between Alazon (near Wells) and Weso (near Winne- 
mucca), Nevada, a distance of 183 miles, as a double track 
railroad, for a period of 50 years from Aug. 1 1924, thus 
giving each company the benefit of double track service 
between such points; 

2. The Western Pacific, as occasion may arise, to handle 
traffic for Southern Pacific on the former’s line over the 
Sierra Nevada Mountains between Weso, Nevada, and 
Chico, California, as a bridge, the arrangement including 
the Sacramento Northern as the section of the bridge be- 
tween Oroville and Chico, California. The minimum traffic 
to be moved over the bridge in any year being one-half of 
the traffic, other than live-stock and perishables, moving 
to and from Oregon points via Southern Pacific to, from, or 
through Ogden; 

3. Southern Pacific to handle traffic over its line between 
Suisun and Sacramento, California, as a bridge, both for 
Western Pacific and for Sacramento Northern, the Suisun 
branch of the latter at the present time being isolated from 
the rest of its property; 

4. Pacific Fruit Express Company, owned equally by 
Southern Pacific and Union Pacific, has acquired the right 
to operate all Western Pacific refrigerator cars in connection 
with its own refrigerator cars under conditions which assure 
an equitable distribution of such equipment to shippers of 
perishable products on Southern Pacific, Union Pacific, and 
Western Pacific Lines. With equipment ordered, this makes 
a total of 33,606 cars available for the use of the three lines. 

The Nevada paired track arrangement gives your company 
a needed second track without the necessity of large capital 
expenditures therefor, thus conserving capital for other 
urgent uses. 

The bridge arrangement over the Sierra Nevada Moun- 
tains gives your company a second route over that formidable 
range for the movement of Oregon lumber and other non- 
perishable traffic over a line 38.6 miles shorter and less con- 
gested than the present route. On the other hand, the bridge 
arrangement over your company’s line between Suisun and 
Sacramento will link the Suisun branch of the Sacramento 
Northern with the parent company’s line at Sacramento. 

Under the agreement between the Pacific Fruit Express 
Company and the Western Pacific (which merely establishes 
in the form of a definite contract an oral arrangement in 
effect during the past season) all the refrigerator cars serving 
perishable fruit traffic are placed under the control of the 
former company, which deals directly with the shippers, its 
plan of distribution being based on a careful and intensive 
study of the needs of each section, as determined by the 
perishable products produced in such section. 

These agreements are in accordance with a memorandum 
dated January 16 1923, filed with the Inter-State Commerce 
Commission by the Southern Pacific and the Western Pacific 
at the time of the Central Pacific hearing before the Commis- 
sion, which memorandum was referred to by the Commis- 
sion in its decision of February 6 1923, authorizing the con- 
tinued control of the Central Pacific by your company. 
With the establishmeut of these agreements all the sugges- 
tions in said memorandum will have been carried out, that 
feature looking to the establishment of through rates between 
the East and Southern California points over Western Pacific 
and Southern Pacific having become operative several 
months ago. 

These agreements will result in greatly increased efficiency 
in service to the public. The advantages accruing to the 
two companies in employing the facilities of one for the busi- 
ness of the other are independent of, and have no relation 
to, the solicitation of traffic, each company having to seek 
its business as vigorously as before 





The above will show the additional facilities afforded for 
handling traffic over the very heavy grades of the Siskiyou 
Mountains and of the Sierra Nevada, two of the three con- 
spicuous obstructions to traffic on the Pacific System. 
Considerable work has been done on the remaining heavy 
grades over the Tehachapi Mountains, the situation as to 
which at the present time is as follows: 

Double track has been completed from Mojave to Teha- 
chapi station, a distance of 19.8 miles, and from Bakersfield 
to Sivert, 12.1 miles, a total of 31.9 miles out of the distance 
of 68 miles from Mojave to Bakersfield, leaving 36.1 miles, 
or all of the heavy grade on the north slope of the range, yet 
to complete. Surveys have been completed for a second 
track on this section, affording a compensated maximum 
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grade southbound of 98 feet to the mile as against the 
present grade of 132 feet to the mile on the present operated 
line. 


CONTROVERSY ARISING OUT OF THE OREGON 
AND CALIFORNIA RAILROAD’S LAND GRANT. 


This is an_accounting suit brought in 1917 by the United 
States seeking to offset against the compensation of $2 50 
per acre, due the Company for the unsold lands, moneys 
received by the Company, in excess of $2 50 per acre, by 
reason of past “sales, leases an and ot “Otherwise, “a: as well as taxes 
levied since t the | forfeiture decision in 1913 and "voluntarily 
paid. “by by the Federal Government to the State of “Oregon. 
When our last year’s report was issued this case was being 
heard in the United States District Court of Oregon. Illness 
of the trial judge has delayed up to this time the submission 
of the case; but a decision by the lower court may be ex- 
pected in the near future. 


SOUTHERN PACIFIC RAILROAD COMPANY OF 
MEXICO. 

In last year’s annual report mention was made of the agree- 
ment dated March 2 1923 between Southern Pacific Railroad 
Company of Mexico and the Mexican Government, under 
which the Railroad Company, in partial settlement of its 
claims, received notes of the Mexican Government aggre- 
gating 13,600,000 pesos, payable at the rate of 200,000 pesos 
per month, or an aggregate of 2,400,000 pesos per annum. 
Of the notes so received, notes aggregating 2,400,000 pesos, 
which matured during the last nine months of the year 1923 
and the first three months of 1924, together with the interest 
thereon, have been paid off. 

Under the said agreement the Government pledges itself 
to study and settle with a spirit of absolute equity and rea- 
sonable promptness, the balance of the Railroad Company’s 
claim, amounting to 10,465,000 pesos, the amount to be 
paid to be based on adequate evidence, and when agreed 
upon to be covered by notes. During the year a representa- 
tive of the Government completed an investigation of these 
accounts and an early adjustment is expected. 

The agreement with the Mexican Government provides for 
the completion by the Railroad Company of the 100-mile 
gap in the main line between Tepic and LaQuemada; and the 
rehabilitation by the Railroad Company of the Tonichi 
Branch, about 90 miles in length, and of the Alamos Branch, 
about 40 miles in length, which had been partially destroyed 
by revolutionary forces. Work on the main line was begun 
on March 6 1923, and although the work was delayed by un- 
precedented heavy rains, about 45 miles of right-of-way were 
cleared and 20 miles of roadway graded, upon which 9 miles 
of track were completed during the year. As of March 15 
1924 a force of 3,363 men were engaged upon this work, at 
which date an aggregate of 24.8 miles of grading had been 
completed and 6.51 miles were nearing completion. 

The work of rehabilitating the Tonichi and Alamos 
Branches was also begun in March, 1923, and 38.9 miles, 
or 43% of the former, and 23.3 miles, or 57% of the latter, 
was completed during the year. 

Excluding interest, the investment of the Southern Pacific 
Company and Southern Pacific Railroad Company in the 
Southern Pacific Railroad Company of Mexico, as of Decem- 
ber 31 1923, was $43,095,409. During 1923, the gross in- 
come (after deducting operating costs) of Southern Pacific 
Railroad Company of Mexico amounted to $1,209,880 79. 
Deductions from gross income, excluding interest due the 
Southern Pacific Company and Southern Pacific Railroad 
Company, and the annual charge for amortization of improve- 
ments (this item being the annual payment into a sinking 
fund to retire the investment in the property at the expira- 
tion of the life of the concession, under the appropriate pro- 
vision of the Mexican law) amounted to $120,571 40, which 
would leave a net income of $1,089,309 39, or the equivalent 
of 2.53% on the investment. 

The average miles of road operated during the year was 
1,131.31, as compared with 1,106.81 for 1922. 


STATUS OF ACCOUNTS WITH UNITED STATES 
GOVERNMENT. 

In May, 1923, complete and final settlement was made with 
the Inter-State Commerce Commission of all claims of the 
Southern Pacific Company and Transportation System Com- 
panies against the Government under the guaranty provision 
of the Transportation Act of 1920, covering the period from 
March 1 to August 31 1920, the companies receiving in such 




















settlement a balance due of $4,738,859 06. 
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EMPLOYEES’ WELFARE. 


On January 1 1924 the company placed in effect a plan 
through which employees six months or more in the service 
may receive the benefit of inexpensive group life insurance 
in one of the largest old line life insurance companies, also 
insurance against permanent disability resulting from sick- 
ness or accident. The company furnishes entirely at its 
own expense $250 of such insurance to each employee six 
months in the service, increasing the free insurance to $500 
at the expiration of the first year of service. Employees 
are granted the option of subscribing to additional insurance, 
graded according to their salaries, to a maximum of $3,000, 
at rates much lower than applicable to any insurance they 
might otherwise obtain, which are made possible because 
of the inexpensive character of group insurance itself, and 
by reason of the fact that the company makes a substantial 
contribution to the cost of such additional insurance. The 
success of the plan was remarkable, 93% of the eligible 
employees having made application for all additional in- 
surance procurable; the remaining eligible employees are 
of course protected by the insurance granted them by the 
company without cost. The same plan was extended to 
employees of electric railway lines and other subsidiary 
corporations of which the Company owns the entire stock. 
The aggregate insurance thus carried provides 71,170 em- 
ployees with $116,343,250 of insurance, representing the 
largest group insurance policy ever written. It is estimated 
that the cost of the company’s contribution to the plan 
will approximate the amount paid out in pensions. 

Under the pension system put into effect January 1 1903 
there were carried on the pension rolls at the end of the 
year 1,333 employees. The payments to pensioners for 
the year amounted to $696,921 31, equivalent to six per cent 
per annum on an investment of $11,615,355 16. 


GENERAL. 

The dividends for the year on the capital stocks of the 
Southern Pacific Company and its Transportation System 
Companies held by the public amounted to $20,663,094 32, 
as follows: 

Dividends on the capital stock of the Southern Pacific 


Company: 
1% per cent paid April 2 1923______________- $5,165,713 58 
1% per cent paid July 2 1973 _______________ 5,165,713 58 
1% per cent paid October 1 1923 _.__________ 5,165,713 58 
1% per cent payable January 2 1924_________ 5,165,713 58 
Total Southern Pacific Company--_-_....._...___._____- $20,662 ,854 32 


Dividends on stocks of Transportation System Companies 


et 240 00 
Total dividend payments for the year_________________- $20 663 ,094 32 
The total taxes for the year amounted to__._____________- $20,365,327 70 


In the annual report for 1922 attention was directed to 
a reduction in operating expenses of $16,776,000, sub- 
stantially all of which, or $16,350,000, was appropriated by 
the public through rate reductions. In addition thereto 
there was an increase in taxes of $3,320,000. 

In 1923 expenses were reduced by (a) $4,011,000 less paid 
in wages, (b) $3,819,000 less cost of fuel and (c) $777,000 
in lower prices of materials and supplies, a total of $8,607,- 
000, all of which, and much more, was lost by a fall of $17,- 
549,000 in revenue, due to rate reductions by competent 
authority, and an increase of $1,505,971 in taxes, a total of 





was a decrease in net income of $10,448,000; in other words, 
for every dollar in expenses saved during the year $2 21 
were taken by the public through reductions in rates and 
increases in taxes. 

The most difficult problem confronting railway manage- 
ment to-day is the uncertainty regarding the future of the 
transportation industry of the country. Leaving aside all 
question of whether the national policy shall be that of gov- 
ernment ownership or of private operation, it is imperative 
until and unless a change is made in the present national 
policy that there should be a well-defined and consistent pro- 
gram for the supervision and regulation of the railways and 
that there should not be constant proposals for new national 
and State legislation. Continual tinkering with legislation 
on this all-important subject breeds such uncertainty that y that 
it is impossible for railway management to plan for the future 
on anything like a comprehensive scale, as under existing 
circumstances no one can foretell under what conditions they 
may have to operate. Opinions may differ as to the wisdom 
and effectiveness of the present Transportation Act, but the 
railways, in a measure, have adjusted themselves to its pro- 
visions, and a fair trial should be given to it before any 
radical changes are proposed or made. Too much emphasis 
cannot be laid on the provisions of that Act providing for a 
reasonable return upon the railway investment, and unless 
this is maintained there can be no inducement to undertake 
new or develop existing railway properties along constructive 
lines. 

The investing public cannot be expected to provide for the 
ever-growing needs of the transportation industry unless it 
is reasonably secure against confiscatory legislation, and is 
assured that the railway property in which it invests will be 
permitted, under efficient | management, to earn a Fessonshle 
return. It is most desirable in the interest of both 
railways of the country and the public which they serve 
that a larger portion of the capital they require be provided 
by_issuance of stock rather than of bond, but it is_hopeless 
to ‘expect ‘the publie to invest in the he stock of railway com- com- 
panies if all hope of reasonable returns is withheld from 
them. Continued increase _in_t taxation, coupled “with high 
operating costs and rate reduction, can only be offset by 
efficiency of management; and if it is to be feared that an 
increased return through eff ” efficiency oncy of management _will will 
again be absorbed by« even greater taxation, further \er reduction 
of rates, or oppressive regulatory measures, the situation of 
the investor in railway securities, and particularly in the 
stock of railway companies, would indeed become discourag- 
ing. 

A conspicuous instance of the paralyzing effect of Govern- 
ment policy on the railroads is afforded in the litigation, 
lasting for ten years, that sought to terminate the control 
of the Central Pacific by the Southern Pacific. Double- 
tracking, ballasting, and other improvements designed to 
improve service to the public were deferred for a period of 
ten years, to be undertaken only after the settlement of this 
matter in the Federal courts. 

The Board gratefully acknowledges its appreciation of the 
loyal and efficient services rendered by officers and employees 
during the year. 

By order of the Board of Directors. 

JULIUS KRUTTSCHNITT, 
Chairman of the Executive Committee. 























$19,055,000 due to these two factors. The final result 
iJ. H.) Williams & Co., Brooklyn, N. Y.—Tenders.— 

e Citizens Trust Co., trustee, Buffalo hy will until May 16 re- 

ceive bids for the sale to it of 5-Year a Sinking Fund Gold bonds, dated 


June 15 1920, to an amoun cesouad antikalent tr aitates TRO REE ate price not 
exceeding 101 and interest.—V. 116, p. 2020. 


Wickwire Spencer Steel Corp.—Fzt. of Bank Credits.— 

The bank creditors have definitely to extend for an indefinite 
period the credit which [a on April 30, thereby assuring the company 
sufficient working “Tyy tions of the company for the first quarter 
of this year resulted a smal surplus after all chores, including deprecia- 
tion. (Boston ‘‘News Bureau.’’)—V. 118, p. 1680 


Yukon Gold Co.—Annual Report.— 











Whitman Mills of New Bedford, Mass.—Div. _Pecreased. 

The directors have declared a quarterly ‘dividend of $2 ee eave 

yablo May 15 to holders of record M ay 6 oper erly distributions of 
$3 per share were made from May 1923 to Feb. 1 incl.—V. 116, p. 2156. 








CURRENT NOTICES. 


—In the current issue of ‘‘Guaranteed Stocks,’ published by Adams & 
Peck, 20 Exchange Place, New York City, and distributed free on request, 
two pages are devoted to brief discussions of the 7% preferred stock of 
the Pittsburgn Ft. Wayne & Chicago Ry. Co., the 4% trust certificates 
of the Mobile & Ohio RR., the 11% stock of the Albany & Susquehanna 
RR. Co. and the 7% stock of the Rensselaer & Saratoga RR. Co. The 
fourth page lists fifteen additional stocks together with tne number of shares 
offered, as well as the price, dividend and yield per cent. 


—Sir Guy Granet of Higginson & Co., London, and of Lee, Higginson 
& Co., Boston, New York and Chicago, arrived on the Berengaria yesterday 
(May 9) for a short visit. Sir Guy is Chairman of the London Midland & 
Scottish Ry., the largest railway in Great Britain, and is an authority on 
railway organization and finance. 

—The weekly summary of bank, trust company, insurance and title 
stocks issued by Clinton Gilbert contains the latest reports. The figures 
include surplus, undivided profits, earnings per share for the fiscal year 
ended March 1924, book value, dividends 1923, current dividends and 
the yield on current market prices. 

—Frank Shaughnessy, formerly one of the resident partners of A. A. 
Housman & Co.’s San Francisco office, has opened offices in the Commercial 
Union Building, San Francisco, where he will conduct a general investment 








Production-————_ ating Gains—— 
wiwcen geehenn $izi787 $166,639 © $19,698 der$i6492 
awson—dredges_____- : ; f ' 
Dawson—hydraulics ___ 97,8 177,616 63,125 53,359 
California—dredging ___ 23 ,684 236,101 4,4 109,401 
Murray—dredge______- 244,803 124,028 156 ,73° 16,482 
Malay—dredge -_______ eee °° 4 ee def23,796 def56,462 
Friendship  silver—lead 
operations _____.__-- ella a. npenme 
Miscellaneous o tions 8,422 129,801 8,168 21,61 
Non-operating income-_ ED. _- 4) cueie ane 128,331 161,135 
| ER SR Ra $1,081,728 $834,185 $379,622 $289,038 
Calendar Years— 1923. 2. 21. 1920. 
Total o epetetios gains... $379,622 $289,038 $324,905 $511,079 
Royalties paid__.._.__- 57,02 34,749 35,193 15,603 
Interest charges__---_-- 320,941 267 ,253 271,665 191,089 
General exp. & exams_ 42,394 ,383 
_ “eee 117,151 9,837 158,770 206,900 
cn bhotendis é 314,978 15 373,923 
En nin tcimtiipn Beit Blietee 4 _ -aineaiaain 116,787 
$421,909 $511,162 $346,875 $393 223 


Balance, deficit... - 
—V. 116, p. 2409. 
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INTERNATIONAL HARVESTER COMPANY 
ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1923. 
To the Stockholders: St tenia nn 
The Board of Directors submits the following report of the Li 2 Bea — me oy 4 was 


business and financial condition of the International Har- 
vester Company and affiliated companies for the fiseal year 
ending December 31 1923: 


INCOME ACCOUNT FOR 1923. 


Depreciation, 


- $18,237,836 65 


$767 .193 86 
560 693 53 


Income before deducting Interest on Loans, 
and Provision for Losses on Receivables 
Deduct: 

Interest on Loans 

Ore and Timber Depletion 

Plant Depreciation 4,138,492 93 

Special Maintenance 333 ,204 91 

Provision for Losses on Receivables 2,163,874 89 


7,963 460 12 





Net Profit of International 


Harvester Company and 
Affiliated Companies = 


SURPLUS DECEMBER 31 1923. 
Balance at December 31 1922 


Add: 
Net Profit for 1923. _-__-_- eu ; = fats 


$52,201,672 45 
10,274,376 53 
$62,476,048 98 


Deduct: 
Cash Dividends: 
Preferred Stock, 87 per share_ $4,215,673 00 
Common Stock, $5 per share. 4.993.835 00 
—_——_———- $9 ,209 508 00 
Stock Dividend—-2% January 25 1923 _ 1,958,368 00 


11,167,876 00 





Surplus of International Harvester Company and Affilia- 
er EES os ap ahebe comeownedumewok seccenae $61308.172 


COMBINED BALANCE SHEET DEC. 


ASSETS. 


31 1923. 


Property: 
Real Estate, Plant Property, Mines, Tim 
ber Lands, etc : $123,017 509 55 
Reserves for Plant Depreciation _ 35,870,260 67 


Deferred Charges__-- ; 
Pension Fund Securities _ 
Current Assets: 
Inventories: 
Raw Materials, Work in Process, Fin 
ished Products, etc $s 





$87,147 248 88 
303 ,522 38 
4,251,271 08 


Receivables: 
Dealers’ and Farmers’ 
Notes. ____.- _. .$47 032.224 80 
Accounts Receivable__.- 21,537,865 75 
$68 570.090 55 
Deduct: 


Reserves for Losses..__.. 4.800.001 83 


-— — 63,770,088 72 
Investments _ __ 3,726,682 53 
Se os wake . 11,772,441 38 








164,499,764 83 
$256 201.807 17 








LIABILITIES. 


Capital Stock: Authorized. Issued. 
Dt? <csandsneaesc oe $100,000 ,000 
=== == $60,223,900 00 
So a cas aie oe ae 130, 000 


—=====—= 99,876,772 00 
: $160,100 ,672 00 





Current Liabilities: 


Bills Payable: 
Foreign Trade Acceptances_-_ 
Accounts Payable: 
Current Invoices, 
rolls, Taxes, etc ...$11,625,657 0: 
Preferred Stock Dividend 1,053,918 2: 
Common Stock Dividend 1,248.45 75 
———- 13,928,034 05 


$7,175,000 00 
Pay- 


att 


” 





,103 ,034 05 
Reserves (Appropriated Surplus): 21,103,034 


Sparta Maintenance. ---_- ---- $2,762,110 03 
youeraom mapeiess..................- 2,000,000 00 
7,962,599 91 


ae peeeremes Pune................-..- 














.. 6, epee --- 7%,415,218 20 

I RE a peat pe 3,250,000 00 
———————_ 23,689,928 14 
ne Scie 51,308,172 98 
$256,201 807 17 

PROPERTY. 

Real Estate, Plant Property, Mines, Timber Lands, etc., 

at December 31 1922....-.---...--..- * SY '$117,275,835 41 


Capital Additions During 1923. 

a I 
United States McCormick Works—Second unit Dressler 
tunnel annealing kiln: equipment for steel chain manufac- 
ture. Tractor Works—Completion of manufacturing 
facilities for McCormick-Deering 10-20 tractor. Mil 
waukee Works—Completion of Speman for McCor- 
mick-Deering 15-30 tractor. Fort Wayne Works—Com- 
| eng of first unit motor truck plant. Auburn Works— 

ray iron cupola and charging apparatus. Springfield 
Works—Equipment for manufacture of motor truck 
units. West Pullman Works—Steam turbine: new roller 
bearing department. New Orleans Twine Mill—lInstal- 
lation of first system in new twine mill. 
Canada atham Works—-Machine tools. Hamilton 
Works—Additional equipment for thresher manufacture. 
Foreign Croix Works, France—Buildings, machinery 
and equipment for manufacture of grain binders: ware- 
house for fi storage. Norrkoping Works, Sweden— 
Machine tools. 


3,600,646 26 


- 





Louis, Mo. Purchase of sites at Alhany, N. Y., Bos- 
ton, Mass., Des Moines, Ia., Denver, Colo., Pitts- 
burgh, Pa. 

Canada Completion of warehouse at Montreal, Que.; 


improvements at Regina. Sask. 

Foreign Purchase of two-story frame warehouse at 
Grorud, near Kristiania, Norway. Completion of ware- 
houses at Liverpool, England, and Palmerston North, 
New Zealand: storage sheds and switch track at Nancy. 
France; purchase of land and warehouse buildings at 
Toulouse, France. 

Raw Material Facilities ___ - -- -—~-- 
Coal Mines Benham, Ky.: Completion of new buildings 
for commissary, theatre, post oftice, lodge hall, and dis- 
pensary, with central heating plant: mine cars and mining 
equipment, addition to power plant and extension of elec- 
tric power lines. 

Iron Ore Mines Hawkins Mine, Nashwauk, Minn.: Lo- 
comotive, steam shovel, dump cars, air compressor, mine 
drills, drainage shaft and pumps: completion of addi- 
tional unit to ore-washing plant. Scranton Mine: Strip- 
ping and yy op 

urnaces, Steel Mills and Coke Orens South Chicago, Ill.: 
New open-hearth steel plant, ingot soaking pits, skull 
cracker, addition to steam and electric power plants, ex- 
tension to iron ore docks. 
Timber Lands and Sawmills Deering and Rives, Mo.: 
Extension of drainage district, logging spurs and hoist 
crane. 
Fiber Business Improvements on sisal fiber plantation at 
Cardenas, Cuba: manila fiber warehouse, Davao, Philip- 
pine Islands. 


$3 330,232 79 


$125,008 332 04 
Deduct— 


Property sold, charged off. &c.. during 1923__$1,430,128 96 

Provision for depletion of iron ore, coal an 
ee et, .  ccouesccwen 560,693 53 
—— — — 1,990,822 49 


$123,017 ,509 55 
35,870,260 67 


. $87,147,248 88 





Deduct— 
Reserves for Plant Depreciation 


Net Balance at December 31 1923 





INVENTORIES. 
Works and Twine Mills 


At close of manufacturing season 
United States: 
Raw Meterials and Supplies - - 
Work in Process of Manufacture 
Firished Machines, Repair Parts and 
eerie Ee Sale, aes 


.--$13,540,478 11 
10,282,096 43 
9,519,687 23 
—_————— $33 342,261 77 
$1,465,326 85 
1,496,213 42 
1,555,379 83 


Carada: 
Raw Materials and Supplies_ --- -- - - 
Work in Process of Manufacture -_-- 
Finished Machines and Repair Parts_ ; 
4,516,920 10 
Eur pe: 
Raw Materials and Supplies a 
Work in Process of Manufacture _- - - - 
Finished Machines, Repair Parts ard 
< eee Rapaners “ We. i bis eee 


$690 642 17 
270,408 95 
361,436 21 


1,322,487 33 


$39 .181.669 20 

Net Material Purchases, &c., after close of manufacturing 
"alin 2 wd ie b 11,169,655 84 
Branch Houses and Distributing Points: 





gis 2S ee -$19,.183,.241 25 
iin gh ll RE ES Sapa 5,698,016 73 
Foreign _.-._.......... 3.087.749 36 


Mines, Furnaces and Steel Mills - 
Sawmills, Railroads, &c_------- 





$85,230,552 20 








Raw materials, work in process and finished products have 
been valued at cost or market, whichever was lower, and 
reasonable provision has been made for depreciated stocks 
and for decline in values. 

Inventories are taken at the works at the close of the man- 
ufacturing season, October 1, and at Branch Houses and 
Distributing Points at the close of harvest in the respective 
countries. ‘‘Net Material Purchases, &c., after close of 
manufacturing season,” include raw material deliveries and 
manufacture at works between inventory-taking and De- 
dember 31 1923, less the manufacturing cost of goods shipped 
from the works during that period. 

The character of the Company’s business requires that 
large stocks of agricultural implements be carried at con- 
venient locations throughout the world in order to meet the 
urgent local needs of uncertain crop conditions. The neces- 
sity of uninterrupted manufacture at the Company’s works 
to provide implements in advance for a short selling season 
further involves large inventories at the close of the fiscal 
year. Therefore a large amount of wurking capital is con- 
tinuously invested in inventories. By this investment the 
Company aims to give adequate service to the farmer and to 
meet the varying demands of a trade which is frequently 
unable to forecast its requirements until the crops are assured 
and the harvest is at hand. 


CAPITAL STOCK. 


The Capital Stock of the International Harvester Company 
at December 31 1923 was: 
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Authorized— 
Preferred Stock, 7% Cumulative: 
1,000,000 shares, par value $100 each_____----------_-__- $100,000 ,000 
Common Stock: 
1,300,000 shares, par value $100 each______----------_-_-- 130,000 ,000 
$230 000 ,000 
Issued— al, at 
Preferred Stock, 7% Cumulative: 
602,239 shares, par value $100 each_--_..-__------------- $60 ,223 900 
Common Stock: 
998,676 72-100 shares, par value $100 each.-----------_-- 99,876,772 
$160,100,672 


_ The outstanding Common Stock of the Company was 
increased during the year from $97,918,404 to $99,876,772 
by the issue of 19,583 68-100 shares, January 25 1923, 
as a 2% stock dividend. 

No portion of the Capital Stock has been issued for 
Goodwill or Patents. The Company’s properties are unen- 
cumbered, and it has no bonded indebtedness. 


WORKING CAPITAL. 


Current Assets— 








ee a eR ER OEE, SOR ES ee ee, .---- $85,230,552 20 
Pn Th 6. Baclochdenecacceviccconee aE = = 63,770,088 72 
RE: el EE PE RE Ee a aN 3,726,682 53 
RR oR ae a en os 2 ge ae kd 11,772,441 38 
, $164,499 ,764 83 

uct— 

CT PR bg weds wwodedsdesabauesccatdbebeons 21,103,034 05 
Net Working Capital at December 31 1923______-__-. $143 ,396,730 7 
CURRENT LIABILITIES. 

Bills Payable— 
Foreign Trade Acceptances_-__.______- E $7,175,000 00 


Accounts Payable— a 
-$6 724.923 02 


Current Invoices, Payrolls. etc_______-_-__- 
Tax Provision—Federal, State, Municipal, 
ee ees Oe 3.901.039 57 
Employees Savings Plan Subscriptions-- --- 999 694 46 
Preferred Stock Dividend, payable March 1 
OR al lh ll all 5 cee ah a 1,053,918 25 
Common Stock Dividend, payable January 
DSUs 6 bb adewabawes venice dds duskkees 1,248,458 75 





13,928 ,034 05 
Total Current Liabilities at December 31 1923__-___-_- $21,103,034 05 


FOREIGN CURRENCY ASSETS. ES 


Notes and accounts receivable and cash in bank in foreign 
countries have been converted into dollars in the Balance 
Sheet as follows: 


Exchange 
. Rate. Receivables. Cash. Total. 

Argentine Pesos 31%c $6,368,000 $656.000 $7,024,000 
Australasia Pounds 

Sterling $4 00 5,055,000 207 .000 5,262,000 
Canada Dollars 97}4c 13.783,000 1.543,000 15,326,000 
Denmark Kroner l6c 133 ,000 123 ,000 256,000 
France Francs 4c 650,000 463 .000 1,113,000 
Great Britain Pounds 

Sterling $4 00 462 ,000 790,000 1,252,000 
Norway Kroner 13 ¢e 114,000 42,000 156,000 
Sweden Kroner Par 595,000 3,000 598 ,000 





$27,160,000 $3,827,000 $30,987,000 














The only assets included in the Balance Sheet representing 
the Company’s investment in Russia and Germany are 
ayo property at Lubertzy Works, (near) Moscow, Russia, 

2,300,000, and at Neuss Works, Germany, $1,250,000. 


REMARKS. 

The year 1923, while far from normal, showed some im- 
provement over the preceding year. For the first time in 
three years the domestic business resulted in a small profit. 
It is interesting to note that over one-half the total business 
for 1923 represents sales in foreign countries and products 
other than farm equipment. The foreign trade prospect for 
1924 indicates a further gain. 

The volume of domestic trade in the first half of 1923 
shewed satisfactory improvement over the corresponding 
period of 1922, but conditions during the last half of the year 
were not so satisfactory. A further decline in the market 
prices of grain and live stock and the closing of a large number 
of banks in rural districts, especially in the Northwest, also 
restricted trade. 

There is still a great disparity between the prices the 
American farmer receives for his produce and the prices he 
must pay for manufactured articles. Until this spread is 
reduced the agricultural implement industry cannot expect 
a return to normal conditions. 

The supply of sisal fiber for the manufacture of binder 
twine was seriously interrupted during recent months by 
revolutionary disturbances in Mexico. With much diffi- 
culty and financial risk this company succeeded in pur- 
chasing sufficient fiber at increased cost to keep its mills 
running. We hope that enough fiber will be secured to 
meet the requirements for the coming harvest. 

: FINANCIAL. 

The current liabilities on Dec. 31 1923 amounted to 
$21,100,000. Current assets at the close of 1923 were 
$164,500,000. Inventories and receivables show a com- 
bined reduction of $4,600,000. The ratio of current assets 
to current liabilities at Dec. 31 1923 was about 8 to 1. 


FOREIGN WORKS. 

During the year it was found advisable to close the fac- 
tories at Lubertzy, Russia, and at Neuss, Germany. The 
restricted supply of raw materials and other operating diffi- 
culties make it impossible at present to operate the plant in 
Russia. Conditions in Germany show a gradual improve- 
ment and ane in that country have been resumed on 
a small scale. 





PLANT EXTENSIONS. 

The new assembly plant for motor trucks at Fort Wayne, 
Indiana, was completed in 1923 and is now in full operation. 

During the past year the Company began the manufacture 
of binder twine in leased buildings at New Orleans. 

_ The installation of open-hearth furnaces at the Steel 
Mills at South Chicago has been completed and production 
commenced. 

LEGAL. 

On July 17 1923 a supplemental petition was filed by the 
Government in the U. 8. District Court at St. Paul seeking 
to reopen the anti-trust suit brought against the Company 
eleven years ago. This suit was settled by a consent decree 
in 1918 which reserved jurisdiction to review the effect of 
the decree within a certain time upon application of the 
Government. The supplemental petition asks such review. 
The sole charge of wrongful conduct is that the Company 
has been selling its harvesting machines at unduly low prices 
to the injury of its competitors in contrast to the original 
complaint charging the undue raising of prices to the myeey 
of the farmer. The petition is now awaiting argument, all 
the testimony having been taken. At this time it is not 
proper to discuss the issues further than to say that we are 
confident the Company will be vindicated of all charges of 
wrongful conduct on this supplemental hearing as it was on 
the original hearing, and are hopeful that the Court will find 
no reason or occasion for changing the decree entered in 1918. 

On Feb. 6 1924 the Federal Trade Commission filed a 
complaint before itself, which it will later on hear and 
decide, joining our Company and four other implement 
companies as defendants with all of the associated retail 
implement dealers in the Atlantic States and charging that 
the manufacturers had co-operated with the retail dealers’ 
associations in a conspiracy to maintain retail prices and 
eliminate farmers’ co-operatives from the trade. So far as 
our Company is concerned, the charge is wholly unfounded. 
We cannot see how this proceeding can seriously affect the 
future business of the Company as the only order which 
could be entered would be to “cease and desist”’ from practises 
in which the Company has never engaged. However, the 
Company will vigorously contest this proceeding for the 
purpose of vindicating its good name. 

GENERAL. 

Judge William D. McHugh, General Counsel of this 
Company, and a member of the Board of Directors, died at 
Chicago, Illinois, on Dec. 261923. He had a wide knowledge 
of the law, possessed unusual insight and > ee on 
problems of the Company, and a high sense of fidelity and 
loyalty to the interests of the stockholders. In his death 
the Company has suffered a severe loss and the Directors 
and Officers have lost a warm personal friend. 

Mr. William 8S. Elliott, for twelve years a member of the 
Law Department, was on Jan. 4 1924 elected General 
Counsel to succeed Judge McHugh. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins & Sells, Certified Public Account- 
ants, and their certificate is presented herewith. ; 

In view of the world-wide character of this business, diffi- 
cult and complex problems are constantly presenting them- 
selves to the organization, which has met and handled them 
during the past year with the same ability, zeal and energy 
displayed in the past. The Directors record their apprecia- 
tion of the efficiency and loyalty of the entire organization 
at home and abroad. 

By order of the Board of Directors, 
ALEXANDER LEGGE, President. 
Chicago, May 2 1924. 


HASKINS & SELLS 
Certified Public Accountants 
Harris Trust Building 
Chicago 
May 1 1924. 
The Board of Directors, International Harvester Company, 
Chicago, Illinois: 

We have audited the books, accounts and records of the 
International Harvester Company and of its affiliated 
companies located in the United States, Canada, and certain 
European countries, and have examined the annual reports 
of all other affiliated companies for the year ended Dec. 
31 1923. 

We have examined the charges to capital accounts, have 
verified the cash and other current assets at Dec. 31 1923, 
including the inventories of raw materials and supplies, 
work in process, and finished products, and have verified 
the Income and Profit and Loss accounts. 

We find that the Company has valued raw materials and 
supplies, work in process of manufacture and finished 
products at cost or market, whichever was lower, and has 
made reasonable provision for depreciated stocks and 
decline in inventory values. 

The Company has pursued a conservative policy in its 
charges to capital accounts, has valued its foreign current 
assets at prevailing exchange rates, or less, has set up 
adequate reserves for depreciation and for possible losses, 


and has made provision for all known liabilities. 

WE HEREBY CERTIFY that, in our opinion, the 
Combined Balance Sheet and the Income Account submitted 
herewith, reflect the true financial condition at Dec. 31 1923, 
and the results from operations for the year. 

HASKINS & SELLS} 
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| The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.”! 

Friday Night, May 9 1924. 

COFFEE on the spot was in gradually increasing demand 
at one time and steady. No. 7 Rio 15 to 15%c.; No. 4 
Santos 19 to 19%4c.; fair to good Cucuta 20 to 21c.; Bogota 
24 to 25c.; Medellin 254% to 26%c. It is said that Santos 
No. 4 and upward is scarce and only to be had by calling 
over inferior grades and expensive and tedious work. Some 
close observers think this may cause a widening of the dif- 
ferences between grades, the lower grades falling sharply. 
The trouble is that the lower grades do not fit into the 
standard blends. The next Santos crop, though small, 
may prove to be of better quality. The Brazilian Govern- 
ment, however, intends, it is said, to require the shipment of 
coffee now stored in the Government warehouses before per- 
mitting the new crop to be marketed. Buyers in that case 
will have nothing to do but to wait for such coffee and per- 
haps for some little time. 

eantime world’s supplies are beginning to increase for 
the deliveries of Brazil coffee during April were disappoint- 
ing. They were the smallest for some months. They 
reached only 455,522 bags, inst 698,578 in April a year 
ago. The total deliveries of Brazilian coffee in the United 

States for the 10 months it is worth recalling, however, were 

6,440,234 bags, an increase over last year of 616,081 bags. 

The total deliveries of all kinds in the United States for the 

10 months were 9,192,952 bags, an increase over the same 

last season of 807,373 bags. Stocks in Brazil seaports are 

slowly growing. They are 235,000 bags of Rio and 1,037,000 

Santos, a total of 1,272,000 against 929,000 bags of Rio, 

and 1,494,000 Santos, a total of 2,423,000 last year. The 

clearances from Brazil during April decreased to 721,000 

bags, including 136,000 bags of Rio, 577,000 Santos, 15,000 

Victoria and 3,500 Bahia. Brazilian receipts about keep 

within the prescribed limits. Some think this policy of 

hye ad Mpeg eam of the marketing of the crop will turn 
out to a boomerang. It is artificial. Production and 
consumption are all-powerful factors lying outside of the 
domain of political power or of quack nostrums in the shape 
of mere paternalism of the futility of which history affords 
so many examples. Meanwhile distant months are at big 
discounts, despite the imminence of a short Santos crop. 

Hedge selling against imports and stocks tells. There is a 

curious dislocation of prices and differences. The other day 

Brazil quoted No. 4 at about 15c. here, while July here 

strangely enough, was only 12.70. Shorts, it is suggested, 

may have an interesting experience ahead. Some think the 
apathy of the trade about statistics, &c., can have but one 
result, namely, the rise of prices which is apt to occur in 

July, August and September. This seasonal advance has 

come to be regarded by not a few among us the usual annual 

price phenomena in this branch of business. The new Santos 
crep is said to be only half the last one; possibly even less. 

Some say 7,000,000 bags. 

Futures advanced sharply early in the week on foreign 
buying of May and December for short account spurred by 
higher cables. On the 3d inst. May ran up 50 points on 
buying by European shorts. Europe sold December, which 
held that month back. July and September advanced 10 to 
11 points and December 7. The next day Europe bought 
December. Local shorts covered in the near months. The 
rise was traceable partly to rumors that an international loan 
to Brazil had been arranged. Some think that if not yet 
granted it will be granted before long, assuming that the 
a political situation is getting into better shape. 
On the 8th inst. prices broke sharply with cables 525 to 550 
reis lower at Rio and 1,175 to 1,275 reis lower at Santos. 
Exchange declined 1-32d. to 614d. and then rallied to 
6 9-32d. The dollar rate rose 80 reis net, lifting it to 8$630. 
Europe and Brazil as well as local longs are supposed to have 
sold. To-day prices advanced with strong cables and lead- 
ing interests here buying. Santos advanced 525 to 850 reis, 
while Rio was 125 reis lower to 200 reis higher. Europe was 
supposed to be buying, possibly on Brazilian orders. The 
net change for the week shows a rise of 16 points on May, 
with July unchanged and September 9 points lower. 

Spot (unofficial) 14%4-15|July_____- 12.82@ ____|Dec _-.--- 11.80@ --__- 
AP «aun. 13.42 @ nom. | Sept __-_--- 12-17@ nom. March. .--11.50@ nom. 
SUGAR was dull and weaker early in the week with sales 

at 44 to 4 3-16c.for Cuba. Later it was 4c. Early in the 

week the revolt in Cuba had not been suppressed. President 

Zayas on Monday gave the rebels 10 days to surrender. 

Meanwhile it is pointed out that centrals in Cuba are now 

rapidly closing and production falling. The weather condi- 

tions throughout the season have been generally good ‘WA 








total yield of the Cuban crop of 3,800,000 tons is onpested 
The revolt has been mostly local, i.e., in Santiago and Santa 
Clara provinces, though has now spread to Oriente. The 
sugar trade has refused to take it very seriously. It is 
believed that the Cuban Government will be able to suppress 
it. Meanwhile there is the unusual spectacle on the thresh- 
hold of the active consuming season of a grouping trade wait- 
ing on events and keeping close to shore. Refined has 
declined with trade unsatisfactory. Curious as it seems, 
this policy of hand to mouth buying is adhered to even 
though the stocks of sugar in the hands of the trade are not 
large. Moreover the price has fallen 1'4c. to 1%4c. on 
raws and refined from the “high.’”’ That it is urged would 
discount a good deal even if supplies were big on the eve 
of the summer trade, which they are not. If the revolt in 
Cuba, it was suggested, should spread further the effect 
might be marked. Moreover as regards the foreign trade, 
a London correspondent is quoted as saying: ‘‘The position 
of our market is clear. Nobody has any sugar to speak of 
and it is difficult to find any one who could ‘bear’ the article 
or offer a valid reason why it should not be bought. There 
is no doubt that the one predominating influence which 

revented our market from following its considered ju ent 
is the uncertain nature of your market, the explanation of 
which it is difficult for us here to find.’’ He looks for a 
revival of trade in the United States and thinks it will 
coincide with the big trade England is to have with the 
lower tariff. 

It was reported on Thursday that four more centrals had 
finished their crop in Cuba, making a total of 74 shut down 
for the season, with a final outturn of 8,521,993 bags, against 
Himeley’s estimate of 8,272,000 bags. The revolt in Cuba 
is said to have been suppressed. Cuban raw sold at 4 1-32c. 
at one time. Refined fell on the 7th inst. to 7.50c., a new 
“low.”’ Cuban raw dropped to 4c. on the 7th inst., with 
sales of 5,000 bags of Cuba May shipment at that price, and 
42,000 bags of Porto Rico at 5.78c. late May shipment. 
British cables were dull with Java No. 17 offreed at 22s. 6d. 
c. i. f. United Kingdom and Cuba at 22s. equal to 4.05c. 
f.o. b. American granulated was offered at 28s. 3d. c. i. f. 
Refined here was dull. Some Philadelphia refiners quoted 
7.40c. to 7.50c. 

Willett & Gray give the receipts at Cuban ports for the 
week as 95,500 tons, against 94,472 last week, 105,049 last 
year and 196,905 two years ago; exports, 72,739, against 
81,483 last week, 107,001 last year and 161,648 two years 
ago; stock, 940,715, against 917,954 last week, 753,403 last 
year and 1,032,548 two years ago. Centrals grinding num- 
bered 115, against 134 last week, 55 last year and 148 two 
years ago. Of the exports, 32,875 went to United States 
Atlantic ports, 16,755 to New Orleans, 9,768 to Galveston, 
2,043 to Savannah, and 11,298 to Europe. Havana cabled: 
“Scattered rains.’’ Sugar sales were reported at Havana en 
the 5th inst. on a basis of 4c. c. & f., this comparing with 
4l4c. quoted there on April 30. ; 

The receipts at United States Atlantic ports for the week 
were 72,950 tons, against 57,624 last week, 65,955 last year 
and 109,335 two years ago; meltings were 66,000, against 
62,000 last week, 72,000 last year and 100,000 last year; 
total stock 177,225 tons, against 170,275 last week, 220,260 
last year and 237,521 two years ago. Havana cabled May 8: 
‘Heavy rains were reported to-day through the island. 
Sugar was firmer with 4c. paid. A leading Cuban pro- 
ducer is reported to have been steadily et | sugar futures 
to cover. Also that Cuban producers and sellers show 
resistance to declines below 4c. Offerings have not been 
large. The actual stock of raw and refined is light and the 
new reduction in refined prices will probably cause activity 
in the purchases of raw, reflecting immediately the demand 
for refined. The general belief is that the market has 
touched bottom. The situation is reported quiet in Santa 
Clara.’”’ To-day futures advanced 3 to 5 points. Cuban 
raw was offered at 414c., with, it appears, 4%c. bid. Offer- 
ings fell off. To-day there were early sales of 5,000 bags 
of Cuba June shipment at 4)%c., but the price was raised 
later to 41%4c. Refiners here, it is said, are averse to a de- 
cline below 4 cents. Refined remained quiet at 7.40 to 7.50c. 


Futures show a decline for the week of G to 11 pointe. 
ffi --- | Jul: 4.31@ 4. Peer J 
May pone oY Sept iio 1360 4.37|March__.- 3.54 


LARD on the spot was steadier at times with a fair de- 
mand. Prime Western, 11.30 to 11.40c.; refined Continent, 
11.60c.; South America, 12.25c.; Brazil, 13.25c. Futures 
declined with grain despite buying now and then by smaller 
packers and cottonseed oil interests, lighter receipts and 
steady prices for hogs. For export business was poor, 
regardless of firm English cables. Not that the early 
decline at Chicago was very marked; it was rather moderate. 
But falling grain markets could not be entirely ignored. 
Speculation, too, was only moderatly active. To-day 
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futures declined slightly. 


They show a drop for the week 
of 13 to 18 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. ues. Wed. hurs. Fri. 
May delivery _-_-_-_-- cts_10.57 10.55 10.57 10.60 10.55 10.52 
July delivery_......-- 10.82 10.77 10.80 10.82 10.75 10.72 
September delivery _-___11.07 11.02 11.05 11.05 11.00 10.95 


PORK dull; mess, $24 75 to $25 25; family, $27; short 
clears, $22 to $26. Beef firmer; mess, $16 to $17; packet, 
$17 to $18; family, $21 to $23; extra India mess, $33 to 
$35 nom.; No. 1 canned corned beef, $2 35; No. 2, $4; 
6 lbs., $15; pickled tongues, $55 to $65 nom. per barrel. 
Cut meats steady; pickled hams, 10 to 24 lbs., 1334 to 16c.; 

ickled bellies, 6 to 12 lbs., 10 to llc. Butter, creamery, 
ower grades to high scoring, 32 to 39%c. Cheese, flats, 
19 to 25c. Eggs, fresh gathered, trade to extras, 22 to 28%c. 

OILS.—Linseed was in better demand and firmer early in 
the week. Spot oil is searce and offerings are small. In- 
quiries on the other hand have been fairly numerous. The 
strike situation in Argentina has caused some anxiety over 
future shipments of flaxseed from that country. Paint and 
linoleum interests are reported to be doing a good business 
and this has improved sentiment somewhat. Most crushers 
refuse to quote spot ecarlots. Tanks are quoted at 85c.; 
less than carlots, 95c.; less than 5 bbls., 98e. Cocoanut oil, 
Ceylon, bbls., 94%c. Corn, crude, tanks, mills, 9c.; edible, 
100 Ibs., 124%e. Olive, $1 25@$1 30. Cod, domestic, 61@ 
63c.; Newfoundland, 63@65c. Lard, prime, 137%c.; extra 
strained, New York, 12\4%e. Spirits of turpentine, 89@9lc. 
Rosin, $5 50@$7 70. Cottonseed oil sales to-day, including 
switches, 4700 P. Crude S. E., 8.12 4c. 





Spot — 9.95@10.40| July - _ - --- 10.03@10.04/Oct -..-.. 9.65@ 9.85 
MP acces 9.90@ 10.25/ Aug ------ 10.10@10 15) Nov-- - 9.15@ 9.20 
June -...- 9.85@ 10.05 | Sept -- - --- 10.20@10.22|Dec __.__.. 9.05@ 9.15 


PETROLEUM has been quiet and tending lower. Bunker 
oil and gas oil are about the only oils meeting with any 
important demand at the present time. Bunker oil has 
been well maintained at $1 75 to $1 85 per bbl., refinery. 
Stocks of this oil are small. Gas oil has been firm at 5c. 
per gallon at the Gulf, with local refiners asking 6 to 8c. 
for 36-40 at refinery. Gasoline consumption is increasing 
but this fact failed to improve sentiment. Rumors of an 
impending cut in Pennsylvania crude oil had a depressing 
effect. And jobbers are buying only moderately owing to 
the expectation of lower prices. Later in the week gasoline 
was cut le. by the Merchants Oil Co. of Sioux Falls, S. D. 
The price there is now 2le. The Codington County Oil Co. 
lowered the price at Watertown lc. a gallon to 23c. The 
eut by the Merchants Oil Co. in South Dakota was said to 
have been due to the statement of Gernor McMaster that 
prices in that State were exorbitant. He is reported to be 
building eight 20,000 gallon tanks throughout the State for 
use by State owned vehicles. The crude output showed a 
slight gain. New York prices: Gasoline, cases, cargo lots, 
28.15; U. S. Navy specifications, 14; napthha, cargo lots, 
15.25; 63-66 degrees, 17; 66-68 degrees, 18.50; kerosene, in 
eargo lots, cases, 16.90; petroleum, refined, tank wagon to 
store, 15; motor gasoline, steel bbls., 20. 

Oklahoma, Kansas and bicquali™ | Mid-Continent— 





Under 28 Magnolia___..._--$ 00 39 and over..---..--- es. $2 25 
re a od le a fa 9 +.) eee 175 
EE Sicid, hep satncs Qulbein ce’ aes 2k . Se OO ccowicswcccens 1 45 
EE thats «hedecibirtntw 0 keds Grete 1 75| Caddo— 
Ee alee IAS. ai 2 00 Se nc amme eee 
ee Oe BOVE... ccc caccce 2 25 EE avdbriesisadege nein. ae 

Below 30 Humble-------.--- 1 25 Se SS bis teresa ecard a nie 185 
i isha ieabs «haemnnaw 175 
ine RR i 2 2 00 
39 and above............ 2 25 

Pennsylvania - - - - - $4 00| Bradford._____-_- $4 50! Bull-Bayou32-34.9 $1 50 

Corning.._.__.-- 2 15| Ragland_______-- 1 10/Miinois.........- 2 07 

CE hb oo wo a 20! Corsicana, light... 2 00|Crichton__-.--__- 1 65 

Somerset, light... 2 50/Lima____..__-_--- 2 28; Plymouth-------- 1 45 

Wyoming --_-_-_---- en ihe dn wo ts 20 PE ee 00 

Smackover , 26 deg Princeton ___-_--- 2 07 |Calif., 35 & above. 1 40 
1 35|Canadian.....-... 2 63|Gulf Coastal_-_-__- 


RUBBER declined in sympathy with a lower market 
abroad, where weekly stocks increased and larger offerings 
in anticipation of a further slump in foreign markets. On 
the 6th inst. prices at first declined, but later in the day 
rallied on a better London market and a favorable report on 
Malayan shipments. There was a good demand that day 
for spot and May from 21%e. to 21%c. and for July- 
September from 21% to 22%%c. British Malaya shipments 
during April were 20,000 against 24,000 last year. For the 
four months ended April 30 they were 86,000 against 90,000 
for the same time last year. 

HIDES.—Of frigorifico River Plates, sales have quickened 
including 4,500 Armour steers at 13%%c., 3,000 La Blanca 
steers at 137%%c., 8,000 Uruguyas at 14%c., and 3,000 
ditto at 14%c. New York has been quiet. Packers’ 
hides sold a little more freely at times in small lots. April- 
May extreme light native steers sold at 10'%4c. or Ye. ad- 
vance; spready native steers, January to April production, 
at 14c.; 2,000 March heavy native steers at 1lc.; 2,000 
April at 11%e., 4,000 February-March heavy native cows 
sold at 9l4ce. Some offerings of late April and May light 
native cows were made at 10c. Independent packers were 
quiet with offeri at 10c. on all weight native cows and 
steers of April with recent busines 94%c. and some still 
obtainable at that price. 

OCEAN FREIGHTS have been quiet but firm. There 
was little business in sugar, coal or lumber. Grain tonnage 


was in the most demand. Funch, Edye & Co. said: 
Prompt tonnage appears to have been largely absorbed and considerable 
ressure was apparent for May boats for grain from the St. Lawrence and 
5 lesser decree for range loading: a number of this week’s grain fixtures are 


for June and July loading, indicating shippers’ preference not to risk the 








market on future commitments in the light of the present trend of rates; 
while the Rio coal charters for the end of May or early June loading possibly 
signify a similar state of mind. Transatlantic demand for coal has been 
small, requirements for French Atlantic and Italian rts being light, al- 
though the South American trade was fairly busy. One or two orders are 
reported pending for lumber, Gulf to River Plate, May and June loading, 
at 160s. to 162s. 6d., regular Pixpinus terms. The time market has not 
developed anything of much interest. Tonnage is reported available on 
easy terms but demand is very quiet. 


_Coal charters were active later in the week but grain quiet, 
with falling exchange naturally restricting business. 


CHARTERS included grain from Atlantic range to Genoa, 4s. Ma 
loading; sugar from Cuba to United Kingdom and Continent, 24s. 3 
May loading; grain from Atlantic range to west Italy, 4s. June loading: 
The Framlington Court and General Milne were fixed at London for May- 
June Montreal grain. The Bjornsterne Bjornsen was charetered for July 
loading, Montreal 37,000 quarters, to one port in Bordeaux-Rotterdam 
range. The Whetmore was also chartered for grain to the United King- 
dom at 4s. 6d. Nitrate from Chile to the United States, basis $5 50 July- 
August; 35,000 grain 10% from Montreal to Havre-Rotterdam range, 17c. 
one port and 17 %c. two ports June 1; grain from New York to a> 
or London, 14%c. option part oats 17c. May; coal from Hampton Roads 
to Marseilles, $3 75 May loading. 


COAL.—Bituminous was quiet. Anthracite has been 
steady with a fair demand at the recent advance of 10 to 
25c. in domestic sizes. Later in the week prices were 
irregular or tending downward. Interior trade was poor 
and prices were weak though the output was small. Some 
think a turn in the lane is not far off. Later prices at 
Hampton Roads were rather firmer, with stocks smaller. 


TOBACCO has been quiet. It is for the most part the 
old listless affair. A little business has been done in Sumatra 
tobacco. But there is no real animation. Features of 

enuine interest are totally lacking. Among cigar manu- 
acturers there is a more or less hopeful feeling. But they 
are keeping close to shore. They are buying cautiously, 
taking a leaf out of the book of manufacturers in so many 
other branches of trade. Prices here are for the most part 
nominal. Wisconsin Havana seed B 22c.; binder, Northern, 
45 to 55c.; binder, Southern, 25 to 35c.; Havana seed fillers, 
12c.; medium wrappers, 75c.; dark wrappers, 50c.; seconds, 
70c.; light wrappers, $1 to $1 25, N. Y. State; No. 2, seconds, 
40 to 80c. 

COPPER has been quiet at 13%¢c. for electrolytic. Total 
sales thus far this month were estimated early in the week 
at 25,000,000 lbs. Predictions of the reduction in surplus 
of refined stocks in April range from 30,000,000 to 40,000,000 
Ibs. This is somewhat larger than was expected at one 
time. Consumption is estimated to have dropped 12% 
last month and 25% in the past 60 days. Brass and copper 
makers are operating at about 70% capacity. It is stated 
that shipments of copper, foreign and domestic, by American 
producers reached 234,000,000 lbs. in April, compared with 
271,000,000 in March and the same as in February 1924, 
i. e., 234,000,000, the second highest in the history of 
the industry. Stocks May 1 were said to be 221,000,000 
Ibs., against 239,000,000 April 1, 311,000,000 Jan. 1 1924 
and 253,000,000 Oct. 1 1923. Domestic shipments for 
April were put at 132,000,000 Ibs., with foreign 102,000,000 
Ibs., as against shipments of 160,000,000 lbs. in March 
and foreign of 111,000,000 Ibs. There is said to be ade- 
crease of 16,000,000 Ibs. in production from the peak of the 
year. The Lake districts report a good business. May 
deliveries, it is said, will not exceed 6,000,000 Ibs. and 
sales during June will be only about one-half of output. 


TIN declined early in the week with lower cables and a light 
demand. Spot 48%c. Depression in other metals also had 
a weakening effect. Food canners report business very 
quiet with wholesale dealers disinclined to buy freely on con- 
tract. Singapore of late has declined sharply. On the 6th 
inst. prices there declined £6. 

LEAD was lowered $5 a ton on the 5th inst. by the Ameri- 
can Smelting & Refining Co. It quoted 7%4c. New York, 
which was more in line with the outside market. Spot New 
York 7.50 to 7.75c.; East St. Louis 7.35 to 7.50c. There 
was a fairly good demand for lead ore at $90, but producers 
were not inclined to sell at this level. Later in the week the 
American Smelting & Refining Co. reduced its price 4c. per 
pound to 7%c., the lowest price seen thus far this year. 

ZINC, like other metals, has been quiet at about un- 
changed prices. Ore is reported to have sold at $38 to $39 
and in some instances at $37 50. Spot New York was 
quoted at 6.15 to 6.20c.; East St. Louis 5.80 to 5.85c. 

STEEL has been quiet and tending downward. The 
U. S. Steel Corporation is now operating at 73%; others at 
65 to 70%. This will tell in time. It tends to strengthen 
the statistical position. Now, however, shipments outrun 
new business sharply. Skeleton steel for delivery to Parkers- 
burg fell 50c. per ton to $12, delivered. Cast scrap and 
shafting dropped 50c. to $1 per ton. Of wire rods some sales 
have been made, it is stated, at $48 per ton, as compared 
with the previous price of $51. Wire products are unusually 
quiet for this season of the year. Shipments of tin plate 
have latterly increased somewhat. 


PIG IRON has been dull and rather weak; Buffalo iron 


was reported to have sold at as low as $19 50, but it may not 
have mn of the highest grade. Some quote Buffalo 


$20 50. Eastern Pennsylvania is quoted in some quarters 
at $21 to $22. The April output of pig iron decreased 112,- 
658 tons, compared with March, a uction of 4,028 tons 

r day. This is the first monthly decrease since last 
Dosmbher. Some East Indian iron is arriving and is offered 
at a price that commands attention. British steel and iron 





are dull. Some think the British trade is in worse shape 
than the American. 
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WOOL has met with a little more inquiry. Mills are said 
to be showing somewhat greater interest. At the West con- 
tracting is said to have increased. Some 200,000 pounds of 
Utah are reported to have been taken by the American 
Woolen Co. at prices not disclosed. It is declared, however, 
that Utah wool has been sold at ‘‘about” 43c., or something 
like $1 25 to $1 28 scoured at the East. It is said, too, 
that some 20,000,000 pounds of Western clip have been sold 
thusfar. Foreign wool has been firm, however, at the Liver- 
pool auction sale. Exports from this country last week were 
about 800,000 pounds. Here fine Australian wool has met 
with a little attention. There has been no real activity in 
any kind of wool in this country. New York quotations 
(nominal): Ohio and Pennsylvania fine delaine 55 to 56c.; 
XX 52 to 53e.; 4% blood 55 to 56c.; *% blood 54 to 56e. 
Territory clean basis, fine staple $1 35 to $1 38; fine medium, 
French combing, 1 30 to $1 32; clothing $1 25 to $1 28; 
4 blood staples $1 25 to $1 30; %< blood $1 10 to $1 12. 
Texas, clean basis, fine 12 months, $1 33 to $1 35; 10 months 
$1 22 to $125. Pulled, scoured basis, A super, $1 17 to 
$1 20; B super 95c. to $1. Australia clean basis, in bond 
64-70s combing $1 25 to $1 30; 67-70s carding $1 18 to $1 20. 
New Zealand grease basis in bond, 56-58s super 52 to 54e.; 
48-50s 41 to 48e. Buenos Aires, grease basis in bond IIT 
(quarter) 37 to 39¢.; IV 34 to 35c. Montevideo grease 
basis in bond 58-60s, 55 to 57c.; I (56s) 52 to 53e. Cape, 
clean basis, in bond: best combings $1 20 to $1 23; average 
longs $1 14 to $1 16; best sorts $103 to $1 05. Imports 
of carpet wool for the week ending April 26 totaled 3,470,000 
pounds. Aleppo Orfa washed 34 to 35c.; Awassi-Kardi, 
washed 31 to 32c.; Kandahar, white 34 to 35¢.; Khorassan 
22 to 23c.; China combing, Hsining No. 1, 25 to 26¢c.; wil- 
lowed, open ball, 24 to 25c.; No. 1 ball 33 to 34e.; No. 2 
ball 23 to 24c¢.; unwillowed 22 to 25e. 

In Liverpool on May 2 Colonial sold at prices equal to 
those at the last London sale. Attendance and demand good. 

Prices: Victorian greasy super comebacks, 35<d.; fine crossbreds, 32d.; 
fine crossbred clothing scoured, 43d.; combing, 52d.; Tasmanian greasy 
comebacks, 35d.; West Australian greasy super combing, 31d.; South Aus- 
tralian fine crossbreds, 27d.; eensland greasy comebacks, 30d.; New 
South Wales scoured super combings, 48d.; New Zealand fine crossbreds, 
264d.; slipe super halfbred Jambs combings, 37%d. About 1,200 bales 
of Plate and Punta Arena wools were offered but withdrawn; bids unsatis- 
factory. In London on May 6th the wool auctions were resumed with 
greasy offerings most prominent. Only small lots of scoured merino were 
sold at a small advance compared with the last sales at the end of March. 
Much of the greasy crossbred wools were lower than at the last sales, though 
not on offerings from Sydney and Melbourne. These were higher. New 
Zealand and Punta Arenas furnished the bulk of wool sold. Total sales 
were 9,046 bales. Range of prices: New South Wales, 994 bales; greasy 
merino, 19 to 38'4d.; crossbred, 14 to 34%d. Queensland, 586 bales; 
greasy merino, 20 to 354d.; crossbred, 17% to 30d.; Victoria, 265 bales; 
scoured merino, 38 to 68d.; crossbred, 241% to 34%4d.; South Australia, 
127 bales; greasy merino, 14 to 30!4d.: New Zealand, 2,299 bales; scoured 
merino, 35 to 62d.; crossbred, 18 to 2914d.; greasy merino, 164 to 28%d.; 
crossbred, 15 to 2344d.; Cape Colony (snow whites), 514 bales; scoured 
merino, 39 to 59d.; crossbreds, 20 to 48d.; greasy merino, 15% to 25d.; 
crossbreds, 12% to 22d.; River Plate, 60 bales; greasy merino, 16% to 22d.; 
crossbred, 14 to 18d.; Punta Arenas, 4,006 bles; greasy merino, 15% to 
254d.; crossbreds, 13 to 21c. : 

In London on May 7 11,773 bales were sold, mostly New Zealand and 
South African. Shipments were made of 1,000 bales or more from Sydney 
and Melbourne. Prices were steady as a rule, though in some cases lower. 
Details: New South Wales, 1.073 bales; scoured merino, 35 to 60d.; 
crossbred, 21 to 43d.; greasy merino, 14% to 37d.; crossbred, 11% to 27d. 
Gpeensiand 323 bales; scoured merino, 48 to 68d.; crossbred, 39 to 51d. 

ictoria, 1,795 bales; scoured merino, 32 to 58%d.; crossbred, 20 to 43d. 

reasy merino, 16 to 41d.; crossbred, 13 to 27d. South Australia, 553 
ales; scoured merino, 39 to 59d.; crossbred, 22 to 40d.; greasy merino, 
20 to 28d. West Australia, 911 bales; scoured merino, 41 to 53d.; cross- 
bred, 29 to 41d.; greasy merino, 19 to 3414d.; cross bred, 12% to 24\4d.; 
Tasmania, 133 bales; greasy merino, 224 to 37d.; crossbred, 15 to 274d. 
New Zealand, 5,920 bales; scoured merino, 32 to 62d.; crossbred, 18% 
to 48)4d.; greasy merino, 15 to 3244d.; crossbred, 12 to 24%d.; Cape 
Sorony. 1,065 bales; scoured merino, 37 to 59d.; greasy merino, 17% to 


n London May 8, 11,827 bales sold, including much Punta Arenas 
greasy wool at slightly lower prices. Prices mostly steady on New Zealand 
and Australian shipments. Details: New South Wales, 1,442 bales; 
scoured merino, 35 to 69d.; crossbred, 23% to 49d.; greasy merino, 15% to 
40d.; crossbred, 12 to 264d. Queensland, 86 bales; scoured crossbred, 
40 to 50}4d.; greas_ crossbred, 18 to 29d.; Victoria, 1301 bales; scoured, 
crossbred, 30 to 45\4d.; greasy merino, 16% to 4114d.; crossbred, 13 to 
324d. South Australia, 402 bales; scoured merino, 32 to 57d.; crossbred, 
23 to 48d. West Australia, 330 bales; scoured crossbred, 27 to 40d.; greasy 
merino, 14}4 to 23d.; crossbred, 11 to 264d. Tasmania, 563 bales; greasy 
merino, 30 to 4014d.; crossbred, i7 to 354d. New Zealand, 3,244 bales; 
scoured merino, 40 to 55d.; crossbred, 20 to 52d.; greasy merino, 14% to 
27 }¢d.; crossbred, 10 to 24d. Cape Colony, 396 bales; scoured merino, 
35 to 58\¢d.; greasy merino, 17 to 24d. River Plate, 28 bales; scoured 
crossbred, 23 to 26d.; greasy crossbred, 1544 to 17c. Punta Arenas, 4,035 
bales; greasy merino, 16 to 28d.; crossbred, 12% to 22d. 

At Brisbane, Australia, at the opening offerings were of 
fair rade. Prices steady at pany closing rates, i. e., 
on the basis of $4 40 for exchange; good 64-70s combing 
Wernos were costing $1 25 to $1 27, clean basis laid down 
Boston in bond. ngland and the Continent were the 
largest buyers. America bought moderately. The sales at 
Brisbane closed May 8th with prices firm. Yorkshire was 
the largest buyer; the Continent following second. America 
bought little. Offerings were coarser with a good selection 
of warp wools, and considerable seeding and yellow wools. 
Strictly fine was scarce. The offering of scoured was de- 
cidedly inferior. For strictly 64-70s warp as high as 35d 
was paid for wool estimated to shrink 45%. Good combing 
wools of the same quality were figured at $125 @ $1 26 
and 64s at $1 25 to $1 26. No. 1 lambs, practically free, 
were costing about $1 18 scoured in bond. 


———— a ___ 
COTTON 
Friday Night, May 9 1924. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 


44,272 bales, against 64,783 bales last week and 69,435 
bales the previous week, making the total receipts since the 
Ist of August 1923, 6,268,909 bales, against 5,429,875 bales 





for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 839,034 bales. 

















Receipts at— Sat. Mon. Tues. Wed. | Thurs.| Fri. Total, 
Galveston _____- 2313! 1,566) 2,116) 1,253 583 506} 8,337 
Houston____._.- . eye Pesce fe. Bt we Re F? 4 
New Orleans____| 2,430) 2,216} 3,967) 7,204) 2,186) 1,891) 19,894 
0  speae.gateaate Fiat ge 2260) 4| 1,463 |......| 3,820 
Savannah______ 222} 1,707) 521 648) 959} 1,204) 6,261 
Charleston_____- 74| 410) 1 210 223 82) 1,198 
Wilmington __-_- 86) 53} 102 143 38 _47| 469 
Norfolk. _.._--- 221) 300) 122 TO ee 779| <,162 
DE. ° nsccmee 101 161 141 973 GU oonane | 1,465 
Baltimore....__| ------ ens Piles Fra: FM. \-""i8i] "1st 
Totals this week_| 5,923| 8.673! 7,172! 13,6341 4.180 4,690| 44.272 











~ The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 









































1923-24. | 1922-23. Stock. 
Receipts to =———“—ear ‘Ea earors, ere 
May 9 This \SinceAug| This |\Since Aug) | 
Week. | 1 1923. Week. | 1 1922. 1924. | 1923. 
se qe — ee | a 

Galveston....... 8,337|2,775,505| 8,150 2,259,000) 104 963} 81,070 

Texas City.....- — 18,606| _____- 69,790) 19) 1 
MOUstGR: vcicnsce 476|1,031,666| 3,551) 706,003) canals /sebeea 
ef) ee gone ore ETE ppt) 
reo Orleans__-__- 19,894/1,222,226| 9,427 1,295,886 114,095; 100,842 
an re A eee ae ere | ae error meee 
ESE 3,829 59,236) 2,245) 84,706 4,285 2,353 
ensacola____... me DEGREES cum oties 8,820 Nh ER TS AS 
Jacksonville_____ ie | Pee, 9,149 2,533 3,460 
Savannah... - 6,261) 376,581) 5,544 843 37 054 31,331 
Brunswick_______ 880 108! 28,020 oan 260 
Charleston ______ 1,198} 181,396) 4,254) 114,019) 234,003 35,383 
Georgetown ____- aiaal ntchiaewenina ) aes ee ee er 
Wilmington __- __- 469) 119,439 13 9,76 10,114 11,580 
I a eo de ai 2,162} 396,211 791| 262,706) 54.313) 50,637 
N'port News, &c_ ee eS Pee eye ee lie | hla 
New York._____- Sad 9,182 26 6,561 75,482 74,532 
ae ah as we dae 1,465 36,370 956 652 6 Avs! 10,072 
Baltimore______. 181 24,935 146 17,018 ] 488} 2.475 
Philadelphia - ____ Bos 5 AOE! Séidne 4,942 3,788 4,219 
| ——|—— 
Ore 44 ,272'6,268,909 35,332'5.429,875| 437.637' 408.378 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— 1924. 1923. 1922. 1921 1920. 1919. 
Galveston. -__-. 8,337 8,150 28,261 69,203 11,299 29,758 
Houston, &c __ 476 3,551 1,332 2,23 2,536 3,959 
New Orleans_ 19,894 9,427 26,486 23 ,247 22,987 27,140 
, * “eet 3,829 2,245 2,762 2,012 869) 747 
Savannah ____ 6,261 5,544 13,918 22,935 11,278| 14,185 
) Se eet 108 / eee 500 5,000 
Charieston, &c 1,198 4,254 8,148 5,747 616 2,574 
Wilmington -__ 469 134 2,62 07 386 538 
Norfolk. _.___ 2,162 791 10,024 7,402 2,002 3,671 
Ee et deol + cncevel “hikaus 27 38 57 
All others____ 1,646 1,128 30,058 2,162 1,702 1,565 
Tot. this week 44,272) 35,332! 124,013) 138,041 54,213 90,194 
Since Aug. 1__'6,268,909'5,429,875'5,277 .984'5,496 24516 425,498'4,665,178 





The exports for the week ending this evening reach a total 
of 41,664 bales, of which 5,057 were to Great Britain, 
3,412 to France and 33,195 to other destinations. Below 
are the exports for the week and since Aug. 1 1923: 





| Week ending May 9 1924. | From Aug. 1 1923 to May 9 1924. 
Exported to-— Exported to— 



































Exports —_ — — _— 
Srom— Grest | j | Great } } 

Britain.) France. Other. | Total. | Britain. | France. | Other. Total. 
Galveston._|  ___- _| 8,269} 8,269] 524,643) 299,325|1,137,722/1,961,690 
Houston...| _...| _.-.| _...| 2._.] 347,414) 182,921] '496,486|1,026,821 
Texas City- vetk eee ae) ae ?) ” Era .. epall | 1,754 
New Orleans) -___| 500) 6,866, 7,366) 255,228) 65,442) 403,189 723,859 
Mobile... _- Sn act “essa 270| 13,143 1,050| 5,657; 19,850 
Jacksonville! ____ es TS Bene OR. arwendeid j 400) 1,919 
TE oat: ce Vg, ----| 10,080) 290) 800) 11,170 
Savannah..| -....| 785, -... 785| 93,554) 15,282} 148,802) 257,638 
Brunswick... _.__| “7 biuak ~ Race eee Beer | 50 
i EE: SSS yee are 300; 67,650, 142,187 
Wilmington) -...| -...| _...| __..| 8,300) 9,600, 59,650, 77,550 
Norfolk.._.| 983 _..| 7,297] 8,280) 94,560! 4,437, 94,626) 193,623 
New York... 3,070) 2,127) 10,631) 15,828} 117,030 71,697) 229,301/ 418,028 
Boston... _- a pera 132| 866} 2,315) ____.. | 6,771; 9,086 
7 ye a SS: Eas Cee arene: 106 2,463, .....-| 2,569 
ES ed PEC PESannes! Serene 1,183 66, 1,210) 2,459 
ht aa eas onal acne Beaten | 77,886 77,886 
San Fran__. es ede ES 16,513 600; 10,186; 27,299 
ST Sr ae pace Gane Geer oS ere ee ; 1,231 
Seattle. ____ AgReotin iGhpccham Biren: alae Ripa nw Rete soe 47,134, 47,134 

Total__._| 5,057) 3,412) 33,195 41,664)1,562,860) 653 ,473)2,787 ,470)5,003 803 

} } a ’ 

Total’2223, 2,790! 1,522] 46,957) 51,269/1,232,663| 566,044/2,374,6754,173,382 








Total’21-'22) 35,458) 14.737, 61 ,088'111,783 1,384,039) 628,540/2,921,8144,934,393 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to.week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however. 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of March the exports to the Dominion the present season have been 
yt —— In the corresponding month of the preceding season the exports were 
18, es. 

For the eight months ending Mar. 31 1924 there were 120,027 bales exported, as 
against 150,481 bales for the corresponding eight months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 















































On Shipboard, Not Cleared for— 
Great Ger- | Other | Coast- | Leaving 

May 9 at— |Britain.| France.| many. \Cont’nt.| wise. | Total. Stock. 
Galveston__-__- 5,318) 6, 9,000} 10,610) 3,000) 34,328) 79, 
New Orleans_-_| 13, 3.638) 10,140; 7,677 457| 35,515) 78, 
Savannah___-_- neh. ascet “ee ,800' __._| 3,300) 33,754 
Charleston __ _-_ weenie hase pM aie sect age 23, 
Mobile _____-_- niente jioteien el ome aeil ize Keo 300 3, 
Norfolk______- ee Ri ae ER EA. Le Baths 54,31 
Other ports*__| 5,500 500; 2,000) 2,500 ----| 10,500, 89,424 

Total 1924__| 24,421) 10,538) 22,640) 23.887) 3,457) 83,943) 353,694 

Total 1923__ J 4,207| 6,5 8,122} 9,275) 36.894) 371,484 

Total 1922__' 41,832! 11,383) 14,161! 27,968! 6.405/101.749' 788.665 
~~* Estimated. 
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Speculation in cotton for future delivery has been small 
at irregular prices. But in the main there was an upward 
drift, owing partly to cold nights, unfavorable crop reports 
and the conspicuous strength of May and July. There is 
said to be a large short interest in those months, especially 
July. Some little time ago May was only 50 points over 
July. On Wednesday it reached 192 points at the close. 
July has been quoted at around 375 points over October. 
Much replanting, it is said, will have to be done in various 
parts of the belt, notably in Texas, but some also in the 
Memphis district. There have been some reports of boll 
weevil and grasshoppers in Texas and of weevil in other 
States. It is too early to attach serious importance to such 
reports, but they do not, for all that, have a reassuring 
effect, to say the least. The trouble is the crop is late. At 
any rate that is the general judgment. It is supposed to be 
about two weeks late. And the point is that in fighting the 
weevil it is important to have an early start. It is a develop- 
ment race between the plant and the weevil. Naturally, the 
desirable thing is for the plant to develop as early as pos- 
sible and get out of harm’s way. As the case stands there is 
more or less nervousness over the outlook. It is too early to 
dogmatize about the matter, but there is some fear of a late 
crop. This is supposed to have shown itself in the buying, 
not only of July, but of October. Stocks of cotton are down 
to so low a point that the crop this year will be watched 
with more than ordinary anxiety. Of course a wet May is 
highly undesirable. That is widely known. Occasional 
showers and reasonably high temperatures are wanted in 
May. But of late the night temperatures in Texas, Okla- 
homa and Arkansas have been as low ‘as 39 to 40 degrees. 
Only very recently they were even very much lower. There 
are reports of a stunted plant in some parts of the belt. The 
Government weekly report was not considered generally 
favorable, though it was not one of unrelieved gloom. But 
rains, it says, have hampered field work in the central and 
eastern belt. The crop in Texas has been held back, as al- 
ready intimated, by cool nights.. The stands are irregular 
in the central and northern portions. The temperatures 
have been too low for satisfactory germination there. Ten- 
nessee has been delayed by cool weather and rains. Planting 
has had to be postponed. Louisiana has had cool nights 
even though otherwise the conditions in that State have 
been on the whole favorable. In Alabama and Mississippi 
they are only fair. Germination has been poor to fair. In 
Georgia the growth has been slow. Much replanting has had 
to be done there. In Arkansas the stands in some cases are 
poor, though in others very good; they are, in other words, 
irregular. In Oklahoma they are fair to good. Conditions 
on the other hand in North Carolina are favorable, and of 
late that State has had needed rains. Generally good stands 
are reported in South Carolina. But such reports are the 
exception which proves the rule. The start of the cotton 
crop this year, to put it mildly, might have been better. It is 
not too late to regain lost ground. But it is important that 
the weather for a time should be fair and warmer over the 
greater part of the belt. 

Spot houses have been buying May and selling July, while 
others have preferred to buy July and October. Liverpool at 
times has been a buyer. Trade interests have been “calling” 
to & certain extent. And it may be remarked here that while 
some mills North and South are said to have recently sold a 
portion of their supply of raw cotton, it now seems that in 
one case at least this week a mill tried to rebuy the cotton 
that it had sold. Spot markets at the South have been gen- 
erally firm, with a fair demand for this time of year. On de- 
sirable grades in Texas the spot basis is said to have reached 
the highest seen this year, even if on grades not wanted the 
basis has recently declined very noticeably. Meanwhile ex- 
ports keep piling up. Poland, it is said, has been getting 
‘cotton from New Orleans recently instead of from Bremen 
as at one time this year. The Continent at times has been 
‘buying futures in Liverpool. Spot sales there the other day 
‘were up to 10,000 bales, of which 8,000 bales were American. 
All eyes have been on May and July of late in this market 
and in New Orleans. As already stated, there is said to be 
a very large short interest in May and an even larger one in 
July. Several years ago the premium on J uly over October 


ran up to 1,000 points. And July stood at 43.75c. for about 
two weeks. 


On the other hand, speculation, as already remarked. has 
been quiet. Nobody has been aggressive on the bull side 
however bullish some interests may have been. Politics 
have been disturbing. The 40% surtax limit was passed by 
the Senate. The commercial community strongly disapproved 
of such action. And on Thursday there were rumors that 
some 300,000 coal miners in the Ruhr had struck and that 
the German Government suspected intrigues by Russian 
Bolshevists. On the 8th inst. French francs dropped some 
47 points, although they recovered later some 30 points. The 
disturbance in the French currency was taken to mean a 
certain degree of unsettlement over the Ruhr situation, and 
reports that the German strike might spread to Saxony. 
Moreover, sterling exchange declined over 2 cents on the 
same day. Exports have latterly fallen off somewhat. al- 
though the total makes a good exhibit as compared with 
last year. Cotton goods here and in Fall River have been 
quiet. Fall River mills are said to be running at only 
33 1-3% of capacity. New Bedford mill shares have fallen 





a 


to a new “low” for the present year. Manchester has been 
less active. It may have been partly due to a holiday in 
Calcutta, but this could not fully explain the noticeable fall- 
ing off in business. And on Thursday there was a report 
that there would be a lockout of 5,000 hands at a Yorkshire 
mill owing to a dispute over wages. Some here think that 
the dulness of cotton goods offsets any strength in the sta- 
tistical position. They also stress the dulness in the iron 
and steel trades as barometers of American business; also 
the depression at times in the stock market and the decline 
in commodities generally, apart from cotton, including grain, 
sugar, coffee, rubber and the minor metals. They take it 
as a clear indication of a reaction in American business. 
They emphasize the point, too, that the acreage this year 
will be 5 to 6% larger in cotton than that of last year and 
that the South will make strenuous effots to raise a big 
crop. There are big sales of fertilizers for the fields and 
also of calcium arsenate. Systematic efforts are being made 
throughout the South to push the sale of arsenate from spe- 
cial cars on the railroads. The South and Southwest have 
been at times noticeable sellers of cotton here. Wall Street 
has also sold. There has been a certain amount of trade 
selling even if there has also been more or less calling of 
cotton by mills. And the fact may be stressed in conclusion 
that speculation is dead. It is a trading market for the time 
being. People are afraid to buy the old crop at big pre- 
miums and they are also disinclined to sell them because 
they are- under the control of powerful interests. A bad 
weather map has checked selling of the new crop, but the 
belief that the weather will soon improve has restricted 
buying. 

President Coolidge on May 5 signed the Harris bill pro- 
viding for the issuance of bi-monthly reports of the condition 
of the cotton crop by the Agricultural Department; also that 
the ginning reports shall appear with the reports of condi- 
tions. No provision was made for increased expenses in- 
volved of $110,000. 

To-day prices advanced 60 to 118 points, the latter on May, 
largely owing to reports of bad weather and heavy covering 
at home and abroad. The belt is too cold and wet. Texas 
needed some rain, but it is feared in some quarters is get- 
ting rather too much. And in any case night temperatures 
still in the 40’s are believed to be bad. Much replanting, it is 
insisted, must be done. The crop is not getting as good a 
start as had been hoped for. Also, the stock here is rapidly 
decreasing. World’s spinners’ takings of American cotton 
for the week were larger than expected. Spot markets ad- 
vanced rapidly, New York to-day moving up 120 points. 
Prices show a rise for the week on futures of 160 points on 
May, 102 on July, 108 on October, 102 on December and 107 
on January. Spot cotton closed at 31.70c. for middling, an 
advance for the week of 125 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 3 to May 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing ECE ee pee to 30.05 30.05 30.25 30.40 30.50 31.70 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Mo day, Tuesday, |Wednesday,| Thursday, Friday, 
May 3. May 5. May 6. May7. May 8. May9. 

May— ’ 

Range __|29.59-29.80/29.25-29.67|29.49-29.95/30.00-30.35| 29.90-30.20/20.25-31.35 

Closing _|29.70-29.75|29.65-29 .66|29.89-29.95|30.05-30.07|30.17 ——/31.30-31.35 
June— 

Range_.|—— _ —-—|——-. ——|———_ — —]29.78-30.00|29.60-29.65)29.40-29.40 

Closing -|29.05 ——|/29.00 ——|29.25 ——|29.70 ——|29.60 ——|29.95 —— 
July— 

Range __|27.93-28.20|27.55-28.03/27 .75-28.2£/28.11-28.57 28 .03-28.40/28.49-29.25 

Closing _|27.98-28 .05|27 .95-27 .99|28 .22-28 .23/28.13-28.16 28 .36-28 .38/29.15-29.20 
Aug.— 

Range_.|—— —- —|26.00-26.00|—-— ——/26.35-26.35|—— ——|—— —— 

Closing -|26.10 ——/}26.10 26.35 ——|26.00 ——|26.25 ——/26.98 —— 
Sept .— 

Range..|—- —-—|24.50-24.50|\—— ——|—— —-— 24.90-25.05}|—— —— 

Closing _|24.80 ——|24.93 ——}25.22 ——|25.10 ——/25.20 ——/25.91 —— 
Oct. — 

Range _ _|24.10-24.34|23.84-24.35|24.19-24.5£ 24.40-24.72|24.35-24.65)/24.75-25.35 

Closing .|24.20-24.22/24.30-24.32|24.50-24.52/24.40-24.44 24.62-24.64/25.33-25.35 
Nor .— 

Range..|—— ——}——_ -— -1| --0 Os > —_ -—— 

Closing .|23.79 ——|23.85 ——|24.07 ——|24.00 —— 24.19 ——/24.89 —— 
Dec.— 

Range _ _|23.53-23.72|23.28-23.70)|23.56-23.95|23.81 24.11/23.75-24.04 24.20-24.75 

Closing _|23.60-23.62|23.67-23 .68| 23 .89-23.91/23.81-23.82 24.00-24.04|24.70-24.75 
Ja",.— 

Range _ _|23.24-23.35|23.00-23.40|23.29-23.62 23.52-23.77|23.48-23.71/23 95-24.30 

Closing .|23.25 ——|23.37-23.40/23.60-23.62/23.52 —— 23.71 ——/24.42 —— 
Feb.— 

Reanse...— OO OE _.. -~— | ... i.” 

Closing .|23.30 ——|23.40 —-——|23.63 ——|23.56 —— 23.75 ——|24.46 —— 
— 23.25-23.25 

Range..|—— ——|23.25-23.25|——_ —— — es Re = tee — — 

Closing -|23.35 -——|23.45 —-—|23.67 —— 23.60 —-—j23.80 — 24.49 —— 
April— 

Range. _|—— eel ms, SD wn heptiaaet Games ene a ae chee 

Closing _i-—-— —— |— — ——_— — - es oh ae omental mnie 





Range of future prices at New York for week ending 
May 9 1924 and since trading began on each option. 

















Option for Range for Week. | Range Since Beginning of Option. 
Ms 924__|29.25 May 5(31.35 May 9%/20.73 July 30 1923)37.23 Nov. 30 1923 
jon 1924. _|29.40 May 9|30.00 May 7/|23.10 Aug. 11 1923) 35.75 Dec. 28 1923 
July 1924_.|27.55 May 5)|29.25 May 9\22.05 Aug. 4 1923)36.50 Nov. 20 1923 
Aug. 1924__|26.00 May 5/26.35 May 7\25.25 Mar. 27 1924/34.50 Nov . 30 1923 
Sept. 1924__|24.50 May 5/25.05 May 8|24.20 Mar. 28 1924/31.00 Nov. 30 1923 
Oct. 1924__|23.84 May 5|25.35 May 9)23.45 Mar. 27 1924 30.00 Noy. 30 1923 
Nov. 1936. .i--«+-- : fey aes ool 23.84 Mar. 27 1934)38.60 Dec. 1.1923 
Dec. 1924_.|23.28 May 5)|24.75 May 9'23.15 Mar. 27 1924 28.40 Jan. 2 1924 
Jan. 1925_..|23.00 May 5)24.30 May ‘$ 22.47 Apr. 9 1924|27.85 Feb. 41924 
Feb. 1925 | SS eee ee ee 23.85 Apr. 8 1924/23.85 Apr. 8 1924 
Mar. 1925__'23.25 May 5/23.25 May 5'23.19 Apr. 22 1924125.06 Apr. 5 1924 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

May 9 1924. 1923. 
Stock at Liverpool 565,000 649,000 


Stock at London- - 1,000 
Stock at Manchester - 86,000 59,000 





1921 
990 ,000 
2,000 
99 ,000 


1,091 ,000 
28000 


1922. 
903 ,000 


59,000 
962,000 
35.000 


bales 


709,009 
93 ,000 
102,000 
10,000 
104,000 
20,000 
i 2,000 
12,000 10,000 
381,000 341,000 
1,032,000 1,050,000 
161,000 103 ,000 
252,000 125,000 
57.000 66 000 
156,000 229,000 
408,000 749,000 
$37 .637 408,378 
129.213 540,812 
1,200 


651,000 

2,000 
128,000 
115,000 


Tota! Great Britain 
Stock at Hamburg 
Stock at Bremen. -- 
Stock at 'lavre 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa. 
Stock at Antwerp. 
Stock at Ghent - 


84,000 
26,000 

2,000 
10,000 


626,000 
1,588,000 1,649,000 
102,000 69,000 
225,000 263,976 
63 ,000 
290 ,000 
1,184,000 
$90,414 
898,218 
27 ,360 


Total visible supply 3,271,196 5,367,992 6.738.428 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock - 302,000 332,000 516,000 
Manchester stock . 71.000 : 42,000 

264,000 543,000 


Continental stock - - ’ 
American afloat for Europe- 252,000 325,000 
437 637 $90,414 


U. 8. ports stocks _ - 

U. 8. interior stocks - - - - - 420,213 898,218 

U. 8. exports to-day - 1,200 27 360 
1,747,050 


3,241,992 4,540,422 
263.000 


2,000 
34,000 


558 .000 


Total Continental stocks- 


Total European stocks 
India cotton afloat for Europe 
American cotton afloat for Europe 
Egypt,Brazil,&c.,afloatforEurope 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8. ports. ---- 
Stock in U. 8. interior towns 
U.S. exports to-day 


bales 


540.812 


Total American -_------.--- .713.190 
East Indian, Brazil, &c.— 
Liverpool stock. . - - > 
London stock - - - - - - 
Manchester stock 
Continental stock 
India afloat for Europe - 
Egypt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India_- .- -- 


387,000 390,000 
17,000 2,000 
83,000 16,000 


290, 
1,184,000 261, 
981,000 1,297,000 


Total East India, &c 5! 2,126,000- 2,198,000 
Total American---_-...---.---1,747,050 é 3,241,922 4,540,428 


5,367 922 6,738,428 
11.58d. 7.48d. 
20.15e. 12.65¢c. 
20.25d. 18.50d. 





Total visible supply - - - 
Middling uplands, saverpoet 
Middling uplands, New York 
Egypt, good Sakel, Liverpoo . 
Peruvian, rough good, Liverpool 13.00d. 4 > 
Broach, fine, Liverpool - - -- - - ~~ - 16.55d. 7.55d. 
Tinnevelly, good, Liverpool 11.50d. 8.05d. 

Continental imports for past week have been 12! ,000 bales. 

The above figures for 1924 show a decrease from last week 
of 95,232 bales, an increase of 153,866 from 1923, a decline 
of 1,942,942 bales from 1922 and a falling off of 3,313,378 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


Movemert to May 9 1924. Movement to May 11 1923. 


Ship- | Stocks 
+ -- ments.| May 
Week. | Season. | Week.| 11. 
376| 


| Ship- | Stocks | 
ments. May | 
Week. 9. 


Towns. Receipts. Recetpis. 
Season. 
801 32,149, 1,223 
25 9,394 82 3,900) 
274 49,691) 1,595 5 9 
51 33,394 457) ¢ 30 
14,61 407 47 
110,923) 968, 207 
60,391) 2,500) 1,408 
2,073 


43, 182} 
147,090) 
184,012 

77,083: 

28,926 

29,546 


Week. 
5,182 
3,400 
7,012 
1,718 

10,294 

24,345 

33,171 
2,109 

17,914 


687 40,854 
8,307 
58,789, 
54,233 
34,451 
170,135 
130,289 
6,255 
44,846 
270,020 
282,533, 
122,791 


Ala., Birming’m 
Eufaula - 
Montgomery. 
Selma 

Ark., Helena 
Little Rock 
Pine Bluff 

Ga., Albany -- 
Athens. 
Atlanta 
Augusta 
Columbus . 
Macon. - - - - 
Rome. - -.- 


-| 
44) 

7 

340 
541 
2,268, 


114! 


118 
1,000 
498 293 
4.681 
1,720, 
571 


169 
2,261 
1,052) 

768 

681 

25, 


THE CHRONICLE 


[Vov. 118. 








NEW YORK QUOTATIONS FOR 32 YEARS. 


1920 41 .30c. 
1939 _....29.10c. 
1918 -_---28.15c. 
1917 -- 19.60c. 


_MARKET AND SALES AT NEW 





| 
Futures 
Market 
Closed. 


Spot 
Market 
Closed. 


Saturday _--|Quiet, 10 pts. dec_ -_- 
Monday _-.-|Steady, unchanged. 
Tuesday _--./Steady, 20 pts. adv_ 
Wednesday -|Steady, 15 pts. adv_|Steady 
Thursday --_|Steady, 10 pts. adv _ Steady... --.- 
Friday Steady, 120 pts. adv| Very steady - -- 
| ' 
| | | 


Spot. Contr't., Total. 
Barely steady - -| 
Very steady --- 
Steady - - 








_ Total 


OVERLAND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
——1923-24 ——1922-23-—— 

Since Since 
Aug. 1. Week. 
Via St. Louis_. 557 ,041 7,524 
Via Mounds, &c A oe ee , 3,600 
Via Rock Island- ; 11 f 53 
Via Louisville____- . 
Via Virginia points________ 
Via other routes, &c_ E 





May 9— 
Shipped 


7 
382,240 
1,343,230 


386,887 
1,488,154 
95,593 
23,344 
441,342 
560,279 


" 927,875 








Total gross overland. _____..__19,230 
1,646 


Deduct Shipments— 
Overland to N. Y., Boston, &c__- 
Between interior towns - 721 
8,988 
._-11,355 


Inland, &c., from South 

Total to be deducted. 

Lea ving total net overland*______ 7,875 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,875 bales, against 16,353 bales for the 
week last year, and that for the season to date the aggregate 


net overland exhibits a decrease from a year ago of 262,972 
bales. 


23,052 
1,128 
630 
4,941 
6,699 


16,353 








678 327 
664 ,903 








— 1923-24 1922-23 


Week. Aug. 1. 

. ... 44,272 6,268,909 35, 5,429,875 
Net overland to May 9_- . 7 875 664 ,903 3,35: 927 875 
South’n consumption to May 9___ 76,000 3,299,000 s 3,361,000 


128,147 10,232,812 149,685 9,718,750 
Interior stocks in excess. 29,915 


LS *23,115 160,930 179,423 
Excess of Southern mill takings 
over consumption to April 1_ __- + 


. - 105,032 


In Sight and Spinners’ 
Takings. 
Receipts at ports to May 9 








Total marketed 








Came into sight during week 
Total in sight May 9 10,719,795 


North. spinn’s’ takings to May 9. 24,100 1,649,953 2,144,309 

* Decrease. 

QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 


10,503,241 











Closing Quotations for Middling Cotton on— 


Week ending 
Tuesday .| Wed'day.;Thursd'y.| Friday. 


May 9. 





pontureee. 


Galveston--__- --__|30.20 
New Orleans. - -|29.75 
Mobile -_-------|29.50 
Savannah ----. _|29.30 


Baltimore... ---/---- 
Augusta - 29.31 
Memphis - ---__ _|30.00 
Houston -- - -_ - .|29.90 
Little Rock---_/30.00 
29.25 








3975 

|29.15 29.1! 29. h 

“um <' 29.35 BE 30.10 
NEW ORLEANS CONTRACT MARKET.—The closing 

quotations for leading contracts in the New Orleans cotton 

market for the past week have been as follows: 




















La., Shreveport 
Miss.,Columbus 
Clarksdale - 
Greenwood 

Meridian - 
Natchez... . 
Vicksburg - - - 
Yazoo City - 
Mo., St. Louis _| 
N.C.,Gr'nsboro 
Raleigh - - - --} 
Okla., Altus. -_) 
Chickasha - _ _| 
Oklahoma -- _| 
8.C., Greenville} 
Greenwood - _| 
Tenn.,Memphis 


112,800 
19,187 
78,417 
97 483 
20,696 


10,752 


977 880,78 


312 
182 
344 
184 
7,524 
2,413 
733 
1,375) 
3,282 





3,735 
44,573 
7,260 
73,397 


May -- 
July 
October -_- 
December 
January -- 
February - 
March - 
April _ - 
Tore-— 
Spot - 
Options _- 





Saturday, 
May 3. 


-|29.38-29.40 


27 .49-27.50 
23.57-23.58 
23.27-23.30 
23.156 —— 


Quiet 
Steady 


Monday, 
May 5. 
29.39-29.40 
27 .48-27 .50 
23 .60-23.64 
24.32-23 .35 
23.23 ~=sibiid 





Quiet 
Steady 





Tuesday, 
May 6. 
29.45 bid 
27 .72-27.75 
23.76-23.80 
23.51-23.54 
23.42 ~ «»bid 


Quiet 
Steady 





Wednesday, 
May7. 
29.52 —— 
27 .63-27 .67 
23.72-23.74 
23 .46-23.49 
23.36 =~ bid 


Steady 





Steady 


Thursday, 
May 8s. 
29.82 
27 .89-27 .91 
23 .90-23 .92 
23 .65-23.67 
23.55 bid 


Steady 
Steady 





Friday, 


24.30 bid 


Steady 
Firm 





WEATHER REPORTS BY TELEGRAPH.—Reports 


13,305 


9.414 
Nashville_- -_| | 
Texas, Abilene_| 

Brenham -_---! 


Dallas -- - - - -| 
Houston - - - | 
a 
San Antonio-_) 
Fort Worth __!| 


Total, 40 towns! 32,671'7,039,386' 55,758'420,213 30,407'7,055.509 60,319 540,812 


ee 62 
586] 186 
12) 3,883 

~~~ =| 848 
118) 4,866 
13,860, 74,545 
166, "742 


40 

61) 39,796 -___, 

470, 122,832} _ 632 
7,982'3,425,708, 7,520 
77,234, 500) 

--.-| 40,416 -...| 513 
275, 90,286] 143, 1,081 





5,331:2,645,222) 
aehe 71,639) 
~~ s * ae 152 
167, 63,116) 227; 3,415 





The above total shows that the interior stocks have de- 
creased during thc week 23,115 bales and are to-night 
120,599 bales less than at the same time last year. The 
receipts at all towns have been 2,264 bales more than the 
same week last year. 





to us by telegraph from the South this evening indicate that 
generally the weather during the week has been favorable 
and cotton planting and cultivation have made fair progress. 
As a rule rain has fallen only during the latter part of the 
week and in most cases precipitation has been light. 

Galveston, Tezas.—Excellent progress has been made in 
planting and cultivation of cotton. Chopping is progressing 
in the south and squares are forming on early planted 
cotton in the lower coast section. Condition of cotton, as 
a whole, is good. 

Mobile, Ala.—The weather has been generally favorable 
with the exception of cool nights. Planting of cotton is 
about complete. Chopping out of early cotton is being 


‘commenced. Poor stands are reported in many localities. 
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Rain. Rainfall. Thermometer | ae a ] . 
alveston, , aaa days 2-27 in. high & jew 4 mean pe May 8 jt eS 1922-23. | 1921-22. 
Ditpwhepedtepibhoadpaes y ° . high w mean “4 ; i eR 4a pe Sg SRE SC Ly Nee OO ge 

Brenham____________ 3days 0.18in. high84 low 56 mean 70 Recetpis at- | wrasse —— cron. Since eat Since 
Brownsville________ 3days 0.22in. high94 low 60 mean ca me ee eT | ees. | Aug. 1. | Wee. | Aug. 3, | Wem. | Aeg. i. 
Aga ete Jere in: hich SE low 50 mean 68 | Bombay . | 53,000!3,007,000! 80,00013.075,000!_71,000|2,826,000 
Henrietta lday 0.15in. high89 low 46 mean 68 : c { ‘ 
Kerrville 3days 1.10in. high 85 low 43 mean 64 For the Week. Since August 1, 

Lampasas - - - - _ - . 3days 0.65in. high85 low 46 mean 65 : ersperte rae eareee -_—_—_—__ — oat nee 
Longview ___- __- lday 1.00in. high85 low 46 mean66| rporis. | Great | Conti- \Japanc | Great | Contt- \Japan &  - 
Luling - . 3days 0.22in. high8&8 low 52 mean 70 risain.| nent. |China.| Total. | Britair.'| nent. | China. Total, 
Nacogdoches 1 day 1.84in. high 86 low 46 mean 66 | ———————- a ae ame — a a 
Palestine __ - 2days 0.05in. high 82 low 52 mean 67 | Bombay— | 
Paris_____._.__.___..._.___lday 0.04in. high91 low 46 mean 69 1923-24.-| 2,000 23,000) | 25,000 135,000 794,000,1,312,000;2,241,000 
San Antonio_ 2days 0.74in. high 84 low 56 mean 70 1922-23. -| 13,000; 64,000, 77,000, 103,000! 551,500/1,710.500 2,365,000 
Taylor ___- 3days 0.56in. high low 52 mean 1921-22..|  ____} 11,000) 29,000, 40,000, 30,000, 402,000 /1,419,000,1,851,000 
Weatherford lday 0.28in. high 82 low 45 mean 64 | Other India: — | 

Ardmore, Okla. -_lday 0.74in. high88&8 low 46 mean 67 1923-24__| 3,000) 12,000) 15,000' 119,000 424,000) - 543 ,000 
(pees... .- 4 dry high 86 low 48 mean 67 1922-23. _ 4,000) 4,000 9,000 152,000| 18,000) 179,000 
Muskogee - _ - lday 0.47in. high89 low 43 mean 66 1921-22 _. 2,000) 2,000, 21,000! 164,000) 27,000) 212,000 
Oklahoma City dry high 84 low 44 mean 64 | —————--—-—- t ~ = ee ~ 
Brinkley, Ark. 2days 0.96in. high 88 low 43 mean 66 | Total allkH— | | B®? : 

Eldorado ____ ieee 2days 0.10in. high 87 low 48 mean 68 1923-24 5,000 35,000) 40,000) 254,000)1,218,000 1,312 ,000;2,784,000 
Little Rock__-_ 2days 0.22in. high87 low 50 mean 69 1922-23 - -| 22,000) 64,000, 76,000, 165,000; 766,050)1,710,500,.2 641,550 
Pine Bluff lday 0.33in. high91 low 46 mean 69 1921-22._' | 15,0001 29,000 44,000! —39,000\ _554,00011,437,000!2,030,000 
Ease \*-------------} GS, Gia Ree ae few ae aeene ae According to the foregoing, Bombay appears to show a 
New Orleans ““3 days 0.46in. high83 low 60 mean 73 | decrease compared with last year in the week’s. receipts of 

- Pied x mx rs ‘ * . 

Shreveport — 7-4 coe ese SS 69 | 27,000 bales. Exports from all India ports record a decrease 
Columbus. eeary sé 89 low 48 mean 69 | Of 36,000 bales during the week, and since Aug. 1 show an 
Greenwood 2 days 2-62 hin 2 ted 48 mean p44 increase of 142,450 bales. 

Vicksburg 2days 0.74in igh 85 low 53 mean 6 ? 9 Lael LT . : RE 
Mobile, Ala ; 2days 0.41in. high 82 low 56 mean 69 ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Decatur.______- a $days 0.78in. high86 low 47 mean 67 | — —aeaaioae em peer | Rate geal oe “met 
Ey ---------<0reor or fe Ges fen Seet Alexandria, Boypt. 1923-24. | 1922-23. 1921-22. 
Gaines, esville. Fla ~____ 2 days 0.55 in. high 86 low 47 mean 96 | —_- = RE SERRATE BI 2c 

ee ts ean 1 day 0.03 in gh 87 ow 55 mean Recei eres | {| 

Savannah,Ga____--- == iday 0.01in. high87 low 58 mean 72 pee Gomeeore) | 30.000 || 85.000 || 38.000 
Abate ooennn gry Beh g} low 48 mean G8 | Gince'Sg i) ARO | o.SAR a oP 
Columbus - 8 aR 2days 0.56 in. high 89 low 50 mean 70 | read Nl va 

» ,.8.C y , mean ‘ _ : , . , ence 
een, ©. < "3 days 0.39 in. high85 low 49 mean 67 | Exports (bales) | Week.| Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
Columbia Me s 0.32in. high low 50 mean iitincheihe. ke .. . | gens : . ited 
aes we 83 high 91 low 48 mean 70| To Liverpool - 7 ,000}197,463 --|214,453|| —---|142,377 
Charlotte, N. C lday 0.42in. high87 low 51 mean 69 To Manchester, &c - - . “| “ 354.228 ----|155,696)| -..- 166 
Newbern . _ _ - ___.....8 days 2.36in. high90 low 53 mean 72 Po Continent & India 7 000/227 ,774|| 8,550|279,285)| 1,500)184,805 
Weldon____- ad 4 “3 days 2.57 in. high 90 low 44 mean 67 To America - - | ----|102,678 | ----|203,251]| -~---|156,202 

- » 4 ry - 46 ! —_——_ 
Memphis, Tenn Sey OAT) SSS, cow ae, Se Totalexports. ___'14,000!812.141!] 8,550'853,685'! 1,500!602,550 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 














+ J Recetpta at Ports. | Stocks at Intertor Towns. Recetpie from Piantations 
1923-24, 1922-23 1921-22, 1923-24 | 1922-23 | 1921-22 1923-24 1922-23,1921-22 
Feb. | 
8. -/104,226) 87,381, 81,990, 898,1901,089,756 1,450,778, 57,548 26,231 44,484 
15..|101,244) 83,079 82,273| 884.918 1.017,5651,418,643 87,972 10,888 50,128 
22_.| 78,924 83,536 76.269 823,836 943,6691,391,466 17,842 9,640 49,092 
29._| 69,338 96,326, 86,817, 789,313 876,948)1,360,134 34,815 29.605 55,485 
Mar. | | 
7..| 69.374 82,369 84.833, 736.133 835.1751,047,82% 16,194 41,596 44,416 
14..| 43,809 82,005.123,593, 696,682 800,678 1,261,591 3 47,508 65,467 
21_.| 56,871 68,644 102,691) 662.025 775,517.1,230,152 22.214 43,543 71,259 
28 49,733 62,634 90,932' 623.832 742,9981,203,182 11.540 30,115 63,962 
April | | i 
4_.| 55.370 63,854115,100)| 586,349 690,6251,145,068 17,887 11,481 56,986 
11__| 60,709 34,990,114,106! 555,542, 665,8341,096,517, 29,902 10,199 65,555 
18__| 69,435 34,681101,999 517,534, 631,756'1,043,089 31,427 67 48,571 
25._| 58,548 35,743 86,760) 486,199 604,3401,008,857 28,821 10,436, 52,528 
May | 
2__| 64,783 28,589 94,458, 443.328 572,660 965.883 21,912 __..__,| 51,484 
9__| 44,272) 35,332124,013 420,213 540,812 898,218 21,157 5,420 56,348 





The above statement shows: (1) That the total receipts 

from the plantations since Aug. 1 1923 are 6,358,129 bales; 
in 1922-23 were 5,499,603 bales, andin 1921-22 were 4,961,830 
bales. (2) That although the receipts at the outports the 
past week were 44,272 bales, the actual movement from 
lantations was 21,157 bales, stocks at interior towns 
aving decreased 23,115 bales during the week. Last year 
receipts from the plantations for the week were 5,420 
bales and for 1922 they were 56,348 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 
































Cotton Takings. 1923-24. 1922-23. 
Week and Season. — 
Week. Season Week. Season. 
Visible supply May 2---------|3,520,382| _._----.- Fo rae 
pC NS ee OOS ee eee TF! eee 3,760,450 
American in sight to May 9___-| 105,032)10,719,795| 119,773)10,503,241 
Bombay receipts to May 8----- 53,000) 3, ‘ 80, 3,075,000 
Other India ane ew to May 8- 15,000 d 9, 276,550 
Alexandria receipts to May 7 -- - 6,000) 1,254,600 17,000; 1,317,800 
Other supply to May 7_*_0_-- 9,000 339,000) 10,000 314,000 
fe SSS Sea ae ge = 3,708,414) 17,888,066) 3,663 ,478/19,247 ,041 
educt— | 
Visible supply May 9- -------- 3,425,050) 3.425.050|3,271,190| 3,271,196 
Total takings to May 9_a_-_---- 283 .364:14,463,016, 392,288/15,975,851 
Of which American _ --- -- "| 192.364! 9.826.416) 219.288/10,754,301 
Of which other - - -- - ®1 000' 4.636 600! 17° 900! 5,221,550 








* Embraces receipts in «urope from Brazil, Smyrna. West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,299,000 bales in 1923-24 and 3,361,009 vales in 1922-23— 
takings nov Deing available—and the aggregate amounts taken by Northern 
and foreign spinners, 11,164,016 bales in 1924-24 and 12,614,851 bales in 
1922-23, of which 6,527,416 bales and 7,395,301 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 7 were 
30,000 cantars and the foreign shipments 14,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Merchants are not willin 























to pay present prices. We give gece to-day below an 
leave those for previous weeks of this and last year for 
comparison. 
1922-23 1921-22. 
8M ibe. Shirt- \Cot'n 8% Ibs. Shirt- \Cot'n 
328 Cop | ings, Common |Mid. 328 Cop ings, Common |Mid 
Twist. | to Finest. |Upi's Twtst" to Finest. |Upl's 
Feb.| d. 4. |s.d. = =.d.| a. | a. a. \s.d. 8.4.) @. 
15 |253 @ 26%'190 @198 |17.7421% @ 22%|170 @17 4 |15.93 
22 |24% @ 26 184 @187 176522 @ 22%|170 174 /16.34 
go |24 @ 26 177 @182 a9.10 38 @ 22%|16 7 @173 /|16.44 
ar. 
7 |\24% @ 264 |17 7 @182 |16.7622% @ 23%|171 @176 (16.60 
14 |\25 @ 26%/176 @i81 |16.7517 @ 18%4|15 54@16 3 |10.75 
21 |25% @ 27 175 @i8  (|17.0923% @ 24%|171 @176 {16.08 
438, |24% @ 26/174 @177 |16.01/23% @ 244/171 @176 {14.80 
4/25% @ 27%|176 @180 |17.68'23% @ 24%/170 @176 /|15.88 
11 |27 @ 29% 181 @184 '18.9623% @ 24%|170 @174 |15.95 
18 |26% @ 28%/183 @186 /|18.3522% @ 23%/170 @179 (15.18 
BR |26 4 @ 284/18 4 @190 (|17.7022% @ 24%)17 0 @174 /|15.46 
May | 
2 |26'5 @ 284/183 @187 |17.3522% @ 23%|166 @172 |14.76 
91254 @ 28%118 3 @18 7 1|17.3721% @ 22%116 0 @164 {14.08 











SHIPPING NEWS.—As shown on a previous page the 
exports of cotton from the United States the past week have 
reached 41,664 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





les. 
NEW YORK—To Havre—May 2—Andalusia, 927...May 5— 
NOS BREE, BP... wnt, cairn ce omapemsiaeemninione 2,127 
To Ko May 3—Brazil Maru, 6,042_.............._.___-- 6,042 
To Live -— are i 6. gn Re ee eee 3,065 
To Manchester—May 2—Bolivian, 5............_________~- 5 
To Bremen—May 5—Geo. Washington, 2,600._...May 5— 
Rs Bs Us vids cobb b OL echbedbds kebdd buses #Ocus 4,100 
To Gothenburg—-May 6—-Kolsmaren, 116... —_________-_- “ 116 
To Rotterdam—May 6—Eastern Dawn, 105_._____._______- 105 
To Copenhagen—May 7—Hellig Olav, 168.._._...________- 168 
Te DE WEEee Bere, Bs pg ivi cc cn deswaawamduésscwon 100 
NEW ORLEANS—To Rotterdam—May 1—-Sapinero, 67_.._.-_-_- 67 
To Ghent—May 2—Brazilier, 1,125...........__....-___- 1,125 
To Antwerp—May 2—Brazilier, 250_._.................- -.- 250 
To elle A er ee, Mn a oc cccconecosauatee 500 
To Bremen— Od 6—West Totant, 3,865.........._-----.- 3,865 
To Hamburg—-May 6—West Totant, 400._.......__.__--_- 400 
To Barcelona—-May 6—Infanta Isabel, 1,159_....._._____- 1,159 
GALVESTON—To Barcelona—May 3—West Chetala, 2,550._.. 2,550 
To Japan—May 4—Heffron, 4,169______._..-__---_--.___- 4,169 
To China—May 4—Heffron, 325._._._.....-..-------.---- 325 
To Ghent—May 8—Lowther Castle, 950__.........-_____- 950 
To Antwerp—May 8—Lowther Castle, 275__-.--.--.--..-- 275 
BOSTON—To a. 26—Darien, 559.._April 29— 
, ge RS Re Bes ps he ie Si ae 734 
To Hamburg—April 26—West Campgaw, 132___-.____-___- 132 
MOBILE—To Manchester—May 8—Afoundria, 270_.____-_- 270 
NORFOLK—To Bremen—May 5—Hornfels, 6,097_..-_..-_-_--- 6,097 
To Manchester—May 7—Blair, 983 .........-.-..---.._ 983 
To Murmansk—May 9—Eidshorn, 1,200_-..........-.._ __- 1,200 
SAVANNAH—To Havre—May 8—Saccarappa, 785........__-.- 785 
ee Ss ee eee i a ty ee SR So BO 41,664 


_COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 





Hityh Stand- High Stand- Htgh Stund-~ 
Density. ard, Density. ard. | Density. ard, 
Liverpool .25c .40c. (Stockholm .50c. .65c. Bombay -50c. -65¢. 
Manchester .25c. 40c. /|Trieste .45c. 60c. (Gothenburg .... ...... 
Antwerp -25c. .40c. |Fiume .45c. .60c. ‘Bremen -35e. -50e 
Ghent .35e. .50c. |Lisbon -50c. 65c. Hamburg .27Kce. .A2e. 
Havre -25c. -40c. |Oporto -75e. -90c. 8 -60c. -75¢, 
Rotterdam .25c. .40c. [Barcelona .30c. .45c. Salonica -56c. .75¢ 
Genoa .30c. .35¢, |Japan 42Ke. .57 Ke.) 
Christiania .40c. .55¢. |Shanghal .42%e. .57}<c.! 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 18. April 25. May 2. May 9. 

Sales of the week_-------- osccs) Se 28,000 39,000 39,000 
Of which American. --------- 14,000 15,000 21000 ,000 
SS a ee a 2,000 5, 7,000 3,000 
ON eee 38,000 55,000 62,000 ,000 
Ps St. - casdedadeatvesmane 599,000 588,000 569,000 565,000 
Of which American_-_.....--- 342,000 326,000 311,000 302,000 
Tene EI. cnccecenesdescene 22,000 42,000 36,000 47 ,000 
Of which American- --------- 9,000 12,000 15,000 22,000 
poo § eee Stee 107,000 115,000 132,000 114,000 
Of which American-.-----.---- 36,000 44,000 61,000 45,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























ape. | Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 

iarket, {| 

12:15 { Dull. Quiet. Quiet. More Moderate 

P.M. 1 demand. | demand. Quiet. 
Mid.Upl'ds 17.06 17.00 16.96 17.02 17.12 17.37 
RD scune | 3,000 5,000 6,000 10,000 7,000 5,000 

Futures. Quiet Quiet Quiet Steady Steady 
Market | Barely /|6pts.dec.to|12to17 pts.|st’y 14 to|2 pts. adv.|11 to 16pts. 

opened || steady. 1 pt. adv. | advance. |25 pts.adv.|to2pts.dec.| advance. 
Market, Quiet Quiet but |Barely st'y; Steady (|Veryste’dy| Steady 

4 4/11 to 17pts.|steady 6 to|7pts.dec.to|15 to 39pts.| unch. to |18 to 20pts. 

P.M. || decline. |22 ,ts. dec.|2 pts. adv.' advance. '10pts.adv.! advance. 





Prices of futures at Liverpool for each day are given below: 




















































Sat Mon. | Tues. Wed. | Thurs. Fri. 
May 3 —_—- 
4 12%| 12%) 12% | 4:00 12% 4:00 12%) 4 4:001 12% 4:00} 12%| 4:00 
May 9 pomp. mfp. m \p-m-p. mp. m.p. mp. mp. mp. mp. mp. m. 
——+ ae 1 alec f 
New Contract—| d. | d. | d. | d. | d. | ad. | d. | d. | d. | ad. | da, ad, 
7. ae =. 16.31 yey ae 8116. 62|16 87|17 01/17 .02)17.11/17 .27|17 .33 
Di atesaseve |__ __|16.71/16.66 16.50|16.63 16.48/16.68 16.84) 16 .86|16.97 17.08 17.15 
Pb ndmamene~< |__ __116.35'16.29/16.13)16.26|16.14|16.33 16.44/16 .43)16 .49)16.62)16.70 
(EE Se 15.57/15. 52) 15. .64)15.44)15.63/15.74/15.73 15.77|15.89)16 .00 
September ____|_. -.'14.82/14. 80'14.7 14.78)14.96|15.01/15.00)15.03)15.14/15.32 
CGE wcceceles a8 114.17|14.16,14.08)14. '24)14.15|14.3114.35)14.34/14.37|14.48,14.64 
November _. ..{13.84)13.83/13.75)13.91|13.83)13.99)14.01/14.00)14.03)14.14/14.31 
icaedied at 13.73)13.7213.65|13.81/13.74|13.89,13.93)13.91/13.93)14 0514 22 
January --.----|- -|13.62)13.62113.55)13.71)13.64)13. 79, 13.83)13.81/13.83)13.9514.12 
February -----|-- -- 13.53)13.53)13.46)13.63)13.55)13. 70:13.74)13.72|13.74|13.86|14.03 
March... ----|-- --|13.50)13.5 113.44|13.61113.53|13.68/13.71|13.69|13.71|13.83/14.00 
c_ - a Se 13.45|13.4513.38)13.55113.48)13 .62/13.63]13.61/13.63)13.7513.03 
I 


Friday Night, May 9 1924. 

Flour has been pretty much the old story; trade dull and 
prices, it is said, now and then giving way. Yet whenever 
wheat steadied flour did the same within certain limits. 
But buyers stuck to the policy of buying only small lots. 
That was plain. Some milling centres stressed the high 
premiums on good milling wheat. Also, mill feed fell 50c. 
to $1 per ton early in the week. That, of course, added to 
the output cost of flour. These things hit the mills both 
ways. In the popular phrase they get it going and coming. 
And export business has been of only fair size. Recently 
sales have been made to Hamburg, Danzig and the Near 
East. Greece was said to have bought durum clears mod- 
erately. Greek mills have had to lower prices for their best 
grades and raise them for their lower grades in meeting 
Canadian prices. Later in the week millers were firmer 
than they seemed to be earlier, though trade remained quiet. 

Wheat declined with Liverpool lower on an increase in 
last week’s quantity on passage of 4,000,000 bushels, also 
large world’s exports and a decrease in the American vis- 
ible supply, smaller than expected, that is 1,320,000 bushels. 
To be sure, it was 500,000 bushels larger than in the same 
week last year. The total is now 51,461,000 bushels, against 
43,694,000 a year ago. The North American available supply 
decreased 7,052,000 bushels, but this fell flat, for export 
demand was reported small. Winnipeg, which seems to be 
gradually eclipsing Chicago as a big speculative grain centre, 
was closed on the 5th inst., and this, significantly enough, 
tended to check trading in the American markets. Poli- 
ticians will be called to account by the farmers themselves 
when the pernicious effects of their interference with the 
normal operations of the modern grain trade are brought 
home to the tiller of the soil. The world’s exports last week 
were 19,415,000 bushels, against 13,545,000 in the previous 
week and 13,440,000 last year. The amount of wheat on 
passage was reported at 71,872,000 bushels, against 67,840,- 
000 in the previous week and 51,776,000 a year ago. Talk 
to the effect that Germany might get credits in the United 
States following the election tended to steady prices at one 
time early in the week. Export business on the 6th was esti- 
mated at 300,000 to 500,000 bushels of Manitoba, with ru- 
mors current of a fair business in durum. Winter wheat 
crop conditions continued favorable. Winnipeg May at one 
time was only 4c. under Chicago May, the narrowest dis- 
count on the crop, but closed that day at 1c. under. Chi- 
cago reported a larger milling demand. Bradstreet’s figures 
on the North American visible supply fell off over 10,000,000 
bushels for the week and the world’s visible decreased about 
5,000,000. A sharp rise in Liverpool was due to fears of in- 
terruption with the export movement from Argentina. The 
Kansas City “Star” said May 7: “Several lots of light test 
weight cash wheat reported sold to Chicago elevators in the 
last few days. One lot of 100.000 bushels is known to have 
been sold.” The Kansas weekly report said: “Last week 
was favorable for wheat in all parts of the State. Fifty to 





75% of the crop is jointing except in the northwest and ex- 
treme northeast counties. Fly damage so far has been 
light.” Minneapolis wired: “Very light receipts in the 
Northwest, but even though milling business is light, wheat 
stocks continue to decrease rapidly. Northwest seeding is 
practically completed. Reports are generally favorable, but 
there is a lack of subsoil moisture over the Northwest with 
the exception of sections in Red River Valley.” Winnipeg 
wired May 5: “Raining, snowing, sleeting, practically gen- 
eral all over three wheat Provinces to-day. This will set 
back seeding for a while again.” One thing that tended to 
cause a decline was a report that the Argentine strike had 
been settled. Also, a Washington dispatch said that Presi- 
dent Coolidge had made it clear that he wanted no legisla- 
tion that would increase public expenditures. He said he 
would insist on his opposition to the Bursum Pension Bill, 
which he vetoed, and indicated his opposition to the McNary- 
Haugen Farm Relief Bill in its present form, as it carried 
a $200,000,000 appropriation. This was taken to heart by 
some of the bulls and others and they sold. Wheat was also 
affected by the weakness in corn. The contract stock in 
Chicago public elevators was 4,547,000 bushels, an increase 
in a week of 115,000. In Liverpool on the 6th inst. wheat 
rallied after a dull opening on a good demand from shorts, 
owing to fears of a protracted labor strike in Argentina; 
also owing to a better millers’ demand with shippers’ “offers 
very firm.” The Canadian visible supply decreased 10,404,000 
bushels following a decrease of 10,000,000 last week. The 
total is now 8,650,000 smaller than last year. Reserves in all 
positions, as some regard it, are ample, but the rate of de- 
crease suggests a foreign demand iarger than was generally 
believed and the suppression of news in regard to it. Some 
think it furnishes a substantial foundation for North Amer- 
ican prices. Minneapolis wired May 6: “Northwestern 
wheat markets getting stronger. The undertone is better, 
both in the pit and in the cash market. Cash wheat con- 
tinues to advance in premiums, selling better than 20c. over. 
Receipts are very light and any improvement in the flour 
market is bound to be reflected in prices here. We have a 
long way to go before we get a new crop and supplies here 
are fairly large, yet they are beginning to decrease at the 
rate of over 100,000 bushels a day and will disappear rapidly 
before we get a new crop.” Broomhall said: “The recent 
shipments have had the effect of quieting the grain market 
here. Previously the good Continental and English pur- 
chases had resulted in general firmness. Now, that quanti- 
ties afloat and weekly exports are so large, buyers are back- 
ing away and are more confident of future supplies. Very 
latest investigations confirm our contention that the Con- 
tinent will require liberal supplies of foreign wheat before 
harvest time. The weather throughout Europe is still back- 
ward and the 1924 harvests will most probably be later than 
normal. No serious damage has been reported from winter 
kill and lack of moisture to give crops a favorable start.” 
As regards the Chicago Board of Trade, the Chicago “Trib- 
une” said: “While the uncertainty exists as regards the 
action of Congress on the numerous anti-exchange bills, 
there is no disposition on the part of grain interests to ex- 
tend their lines, and the trades are closely evened up daily. 
Under such conditions a drastic change in prices in either 
ers and the grain trade alike.” The traders on the ex- 
direction might come unexpectedly. It is costly to the farm- 
changes help to carry the crop. On the 8th inst. prices fell. 
The Government report showed a crop of 553,013,000 bushels, 
or 7,000,000 bushels less than the average private report. It 
had little or no effect as against reports that the Argentine 
strike had been officially settled and a decline in Liverpool 
due to large offerings from Canada. Winnipeg was de- 
pressed by the liquidation of outstanding accounts by a firm 
which was retiring from business. Export business was 
hampered by falling foreign exchange. The Government put 
the crop on May 1 at 553,013,000 busheis, against 578,387,000 
last year and 586,204,000 two years ago. The winter was 
less severe on winter wheat, the abandonment of acreage 
having been 2,624,000 acres, or 6.6%. To-day prices ad- 
vanced. Shorts, the more they thought of it, disliked that 
Government report. They called it in many cases less favor- 
able than they had expected. Liverpool, however, was % to 
%4d. lower, regardless of the American crop report, for Aus- 
tralia shipped more than last week, its total being 4,152,000 


bushels. Yet prices end for the week at Chicago at % to 
14¢c. lower. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Py Miia aiks nihhcacnetemes ue cts.12014 120% 121 120% 120% 121% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator -_----- cts.103% 104 104% 104% 103% 104% 
July delivery in elevator----_------ 106% 106% 106% 106% 105% 106% 
September delivery in elevator__..107% 107% 107% lor ig 106% 107% 


Indian corn declined sharply with a fall in cash prices. 
On the 7th inst. futures fell 1% to 2c. Heavy selling took 
place, for receipts were larger, the demand was sluggish an‘ 
considerable further planting was expected. A small de- 
mand came from England. Export business early in the 
week amounted to 110,000 bushels. The American visible 
supply decreased last week only 1,729,000 bushels, against 
3,280,000 in the same week last year. It brings the total 
down to 17,978,000, against 19,050,000 a year ago. But 
larger marketing and cash dulness were the paramount fac- 
tors, with the probability of some increase in the screage. 
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Deliveries on contracts at Chicago early in the week were 
very small; the total available supply fell off 1,666,000 
bushels. Chicago sold 125,000 bushels to go to store. In 
Kansas planting made good progress. Dayton, Ohio, wired 
corn scaree. World’s exports last week were 6,003,000, 
against 4,483,000 the previous week and 2,781,000 last year. 
The closing down of a corn milling concern and the report 
that others would do the same hit the price hard on the 7th 
inst. The weather has been very favorable for planting. In 
Chicago it was said early in the week that cash corn was on 
a delivery basis. Purchases of No. 2 corn to arrive were 
made at prices permitting such operations. Contract stocks 
in public elevators in Chicago were 1,626.000 bushels, a de- 
crease of 203,000 in a week. ‘To-day prices advanced, acting 
eversold. May shorts in Chicago were nervous. Mere ex- 
port demand was reported. It was said that fully 200,000 
bushels had been sold for shipment from Buffalo and Du- 
luth. Also, the weather was cold and wet at the West. The 
cash demand was at least fair. Shorts became alarmed and 
covered. ‘The ending for the week, however, still showed a 
net decline of 1%4 to 1%c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
. 97% 96% 96% 96 95% 95% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator_____-cts. 77% 78 77% 75% 76 77% 
July delivery in elevator- : -. 7842 78% T8% 77% %%% 77% 
September delivery in elevator___._ 78% 78% 78% 76% 76% 77% 


Oats deelined, though they stood up better for the most 
part than other grains. The visible supply decreased last 
week 1,033,000, against 1,592,000 last year. and the total is 
now down to 10,716,000, against 20,540,000 bushels a year 
ago. Moreover, it was said that 1,000,000 bushels of Cana- 
dian oats were sold early in the week to the United King- 
dom and Antwerp. That helped. <A certain indiviuuality 
characterized the Chicago market: it was steady on its own 
initiative. With the visible supply only about half as large 
as that of a year ago it is not difficult to understand the 
refusal of this grain to be pulled down as other grain was. 
Public elevators at Chicago have 2.014.000 bushels of con- 
tract oats, an increase for the week of 8,000. Moreover. ex- 
port sales were reported on the 7th inst. of 200,000 bushels. 
To clinch the nail the home cash demand was good at times 
and offerings were small. New Zealand was at one time 
inquiring for Canadian oats, but the actual business was 
with England and Antwerp. Deliveries on contracts were 
small and the crop movement light, despite good weather. 
The Kansas weekly report said oats were in good shape, al- 
though rain would help in the northern part of the State. 
To-day prices advanced somewhat. The advance was slight. 
There was nothing to give the market any special filip. Last 
prices showed May at the same level as a week ago, with 
later deliveries 4 to *%e. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
ME Db stauseccuedsadicctand cts. 58% 58% 58% 58% 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

May delivery in elevator cts. 4614 46% 47 47% 47 47% 
July delivery in elevator _- 444% 44% 414% 44% 44 44\% 
September delivery im elevator 40 40% 40% 40% 39% 40% 
Rye declined as other grain prices gradually fell. Also. 


the technical position was weaker. Shorts had covered. 
The market lacked staying power. The decline in wheat 
had a noticeable effect, especially as trade has been slow. 
The American visible supply decreased last week 617.000 
bushels, against 448,000 in the same week last year. It 
leaves the total 20,374,000 bushels, against 19,011,000 a vear 
ago. Export trade was light. if there was any at all. Weak- 
ness in wheat affected rye more than did that in corn. To- 
day prices advanced with the rest of the grain list. But the 
situation developed no special features of interest. Final 
prices show a loss for the week of 1 to 1%¢. The Govern- 
ment put the crop as 61,739,000 bushels, which is smaller 
than last year’s by 1.284.000 bushels. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator.___.-cts. 66% 64% 74% 64% 63% 64% 
July delivery in elevator_________- 67% 66% 67 66% 66% 66% 
September delivery in elevator_._.._ 69% 68% 69 6814 68% 68% 
The following are closing quotations: 
FLOUR. 
Spring a $6 10@$6 60, Rye flour, patents____- $4 00@$4 40 
Clears, first spring --- -- 500@ 5 50|Seminola No. eae ve 
Soft winter straights... 5 00@ 5 30|Oats goods_________- 2 
Hard winter straights _- 565@ 6 10\Corn flour__.-.____- 215% 2 20 
Hard winter patents ___ 6 10@ 6 60\Barley g 
Hard winter clears ---- 485@ 573! Nos. 2,3 and4_____- 400 
Fancy Minn. patents... 745@ 810! Fancy pearl], Nos. 2,3 
TH SS bee eciniwe cos 7 70@ 8 20: Tn n6 anewees aw 6 50 
GRAIN. 
Wheat, New York: 
ce 8s ea 2 ge Si ee 584 
No. 1 Northern. ---_------- 138%/|_ No. 3 white.--..-........- 96% 
No. 2 hard winter, f.o.b__-.12034|Rye, New York: 
ot ih Kieebwnmsemoe 76% 
Corn: Ng Spee ppe aie — 
RE Sn eee 95% |Barley, New York 
PS a nwcdcvadeseen 96% Dine éeréeotnwnil 91 96 
bts whidvecedaud 78 82 


For other tables usually given here, see page 2275. 


AGRICULTURAL DEPARTMENT REPORT ON 
CEREALS, &C.—The report of the Department of Agri- 
culture showing the condition of the cereal crops on May 1 
was issued on the 8th inst. and we give below a general 
summary for winter wheat and rye. The report in full by 
States will appear next week. 











On May 1 the area of winter wheat to be harvested was about 36,898,000 
acres, or 3,035,000 acres (7.6%) less than the acreage planted last autumn 
and 2,624,000 acres (6.6%) less than the acreage harvested last . 
viz., 39,522,000 acres. The average harvested acreage of the ten 
years was 39,222,000 acres. The ten-year average per cent abandonment 
ot pianeed acreage is 10.6. 

he average condition of winter wheat on May 1 was 84.8, compared 
with 83.0 on April 1, 80.1 on May 1 1923, and 86.3, the ave for the 
past ten years on May 1. A condition of 84.8% on May 1 is indicative 
of a yield per acre of approximately 15 bushels, assuming average variations 
to prevail thereafter. The ten-year average actual am ag acre has 
been 15.2 bushels. On the estimated area to be harvested, 15 bushels 
per acre would produce 553,013,000 bushels, or 3.4% less than in 1923, 
5.8% less than in 1922, 7.9% less than in 1921, and 7% less than the 
average of the past ten years. The final out-turn of the crop may be 
larger or smaller than the amount given according as conditions during the 
remainder of the season prove more or less favorable to the crop than in 
an average year. 
The average condition of rye on May 1 was 88.2, compared with 83.5 
on April 1, 85.1 on — | 1 1923, and 90, the average for the past ten years 

NM or): The condition on May 1 forecasts a production of about 
61,739, bushels, compared with 63,023,000 bushels, last year’s pro- 
duction, 103,362,000 bushels, the 1922 production, and 66,370,000 bushels, 
the average crop of the past ten years. 


WHEAT PRODUCTION IN INDIA.—The United States 
Department of Agriculture has issued a statement, compiled 
from cable advices from the Indian Department of Statistics, 
which shows the estimated wheat production in India. 
The report is as follows: 


The first official forecast of Indian wheat production for 1924 is 375,- 
387,000 bushels, compared with 369,152,000 bushels revised final estimate 
for 1923, according to a cablegram from the Department of Statistics of 
India to the United States Department of Agriculture. The Indian wheat 
harvest is not yet completed, and this forecast is subject to revision. ‘The 
ye official estimate will be issued the last of May and the final estimate in 
August. . 

Stocks of grain on hand are commercially estimated to be only moderate. 
Information received to date indicates that the ex of wheat from last 
year’s crop will amount to approximately 27 ,000, bushels. On the basis 
of last year's experience, therefore, should the crop turn out to be equal to 
the first forecast, India would have an exportable surplus of about 30,000,- 
000 bushels, the Department says. 

Grain exports from India are subject to greater fluctuations than are 
exports from any other large surplus producing country, the rtable sur- 
plus of wheat in any year being affected by the rice crop and by the pros- 
pects for the next wheat crop. 


DISTRIBUTION OF CANADA’S WHEAT CROP OF 
1923.—The Department of Commerce at Washington in its 
‘‘World Trade and Crop Notes’ has made public a statement 
as to the distribution of Canada’s wheat crop for 1923, 
waich is as follows: 

Of Canada's total wheat crop, amounting to 474 million bushels, nearly 
455,000,000 bushels were merchantable—that is, 96% of the crop. The 
loss in clearing was 19,000,000 bushels. The carry-over was 11,750,000 
bushels; the imports, 675,000 bushels. The net quantity available for dis- 
tribution was, therefore, 448,000,000 bushels. The domestic requirements 
are 100,000,000 bushels. The actual exports for the seven months ended 
March 31 1924 were 199,000,000 bushels, leaving a balance of 149,000,000 
bushels on April 1 1924. The visible supply on March 31 is 131,738,000 
bushels. Estimating that 25,000,000 bushels will be required for food 
between now and Aug. 31, will permit the rt of nearly 137,000,000 
bushels, or total exports for the year of 366, ,000 bushels. The amount 
in farmers’ hands is 70,755,000 bushels, from which seed must be provided. 


CROP CONDITIONS IN NORTH CAROLINA.—The 
Department of Agriculture at North Carolina, in its sum- 
mary of crop conditions in North Carolina for the period 
April 15-30, made the following comments: 


Weather.—The early part of April was cool and wet in North Carolina, 
but since the 15th it has been unusually favorable for farm work in most 
sections. The lower Piedmont counties report some heavy and the 
upper Piedmont section reports the weather as cool and windy, but in 
general it has been ideal, with clear, warm days. There have been no 
reports of any damaging frosts during the last 15 days, though several 
counties in the central coastal areas report several light frosts. 

Collon.—Thbe cotton acreage in North Carolina is being increased this 
year. Some planting has been done; some, earlier than usual; some is 
coming up, but, in general, the work is late. A little over 10 or 15% 
of the crop has been planted. Farmers all over the State’s cotton t 
report prespcects for a good cotton crop. 

Tobacco.—Most counties report decreased acreage in tobacco. Plants 
are plentiful but are small and late. Tobacco planters in the southeastern 
counties say that their tobacco acreage will be about the same as last year. 

General.—Farmers seem very optimistic of their ability to cope with 
the situation this year. They are in shape financially and many 
report that they are paying cash for their fertilizers and other supplie. 
Farm labor has not been very plentiful. Good weather, roads and 
better business conditions are encouraging. We are expecting the boll 
weevil in full force this year, but, in spite of them, the increased acreage 
in cotton is evidence of the farmer's belief in his ability to overcome them. 
Many report that the marketing of their produce is made easy by the 
help of their county agents. Considerable idle land is reported in the 
southern coastal section. In general, the outlook is good in all of the 
sections of the State. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ending May 6, is as 
follows: 


A storm that was central over the southern plains at the beginning of the 
week moved northeastward, with increased intensity to New England 4 
the morning of May 1. it was accompanied by presignteten in nearl 
sections from the Mississippi Valley eastward, and by destructive local 
windstorms in .he South and Southeast, with strong winds and oie along 
the north Atlantic coast. Otherwise the weacher was gonerally fair during 
the week, although there were showers from the Lake region eastward the 
latter part. Temperatures were comparatively uniform, though low for 
the season in the East during the middle and latter parts of the week. 

Chart 1, page 4, shows for the week, as a whole, that the temperature 
averaged nelow normal from the extreme upper Mississippi and Ohio 
valleys eastward, especially in the western upper Lake region where the 
weekly means were 6 degrees to 9 degrees below the seasonal average. It 
was cool also in the Southwest, while the tompasatere was slightly below 


normal in most other portions of the South. lsewhere it av above 
normal, the greatest plus departures neing in the Missouri Valley and 
western plateau districts. East of the Rocky Mountains fr weather 


was contined to the more northern sections, and in the West the line of 
freezing did not extend as far south as d the preceding week. 

Chart II shows that rainfall was moderately heavy from Arkansas and 
southern Missouri eastward, and also in parts of the Florida Peninsula; 
elsewhere the totals were generally light to moderate. The week was 
cloudy from the Ohio Valley northeastward, but otherwise the percentage 
of sunshine was high, as a rule. 

The first part of the week was unfavorable for field work from the lower 
Missouri and Ohio valleys southward, but the latter was fair, sunshiny 
and more favorable. e soil was too wet also in the Northeastern States 
north of Maryland and West V » aD e Deqperetion of soil and 
spring planting made slow progress in that area. E here the weather 
wae penereky favorable for outdoor operations and seasonable farm a 

e vance. 

It continueed too cool for good growth of vegetation in nearly all sections 
east of the Mississippi River, and also in west Gulf districts where the 
nights especially were cool. ood growing weather prevailed, however, in 
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the central Great Plains and in the lower Missouri Valley. and the higher 
temperatures were favorable in the Western States. There was sufficient 
rain to benefit crops in the northwestern Great Plains, especially in Mon- 
tana, and the warmer weather following the recent rains in the Southwest 
improved conditions in that area. 

At the close of the week soil moisture was sufficient for present needs 
quite generally east of the Mississippi River, except in parts of Illinois, 
locally in the Gulf States, and along the south Atlantic coast In the trans- 
Mississippi area from Missouri and Kansas southward there was also 
sufficient moisture, but rain was needed in South Dakota and Nebraska, 
northern Missouri, and lowa, especially in the last-named State. Drought 
was paseaaeng severe also in most sections west of the Kocky Mountains, 
particularly in the more northwestern States. . 

SMALL GRAINS.—Except in the area west of the Rocky Mountains, 
and in a few sections in the North-Central States where it was too cdry, 
winter wheat was favorably affected by the weather of the week quite 
generally. Progress was reported as satisfactory in the Ohio Valley States, 
though the condition remained poor and spotted in many localities. Good 
advance continued in the area between the Mississippi River and the 
Rocky Mountains, although growth was slow in Nebraska and only fair in 
lowa because of deficient moisture. The bulk of the wheat crop is jointing 
in Kansas and jointing was reported from southern Missouri. G growing 
weather for wheat prevailed in the Atlantic coast area, but it was much too 
dry in the producing districts of the far Northwest. 

ate spring wheat seeding advanced rapidly. ‘This work has been prac- 
tically completed in the principal producing sections, and weather was 
favorable for the early-sown grain which has come up generally to a satis- 
factory stand. Oats need rain badly in lowa and parts of Illinois, but the 
crop is coming up nicely in Ohio, and is improving steadily in the Great 
Plains, except in a few sections where it is too dry. All small grains made 
satisfactory advance in the South. It was too cool for best growth of rice 
in Louisiana, but conditions were favorable for this crop in California where 
some flooding is being done. Flax seeding was begun in the extreme north- 
western Great Plains. 

CORN.—Planting made good jee in the western portions of the 
corn belt, under favorable weather conditions, although moisture was 
needed in the upper Mississippi Valley. In Missouri planting was well 
advanced northward to the Missouri River and excellent headway was made 
in the Great Plains States. This work was begun in northern Illinois, but 
there was little planting done in Indiana and Ohio where conditions were less 
favorable for field work, and it was too cool for germination. Early corn 
did fairly well in the Southern States, though growth was slow in west 
Gulf districts because of cool weather. Planting made excellent progress in 
the Atlantic Coast States from Virginia southward, and early corn is gener- 
ally up to a good stand. In the other Atlantic States preparations of soil 
made slow Bp 

COTTON .—It was rather too cool for the best growth of cotton in most of 
the South, although temperatures were more favorable in the Atlantic coast 
districts. Rain the first part of the week interfered with field work in cen- 
tral and eastern portions of the belt, but otherwise conditions were favor- 
able for planting, replanting and cultivation. Cotton made poor progress 
in Texas because of the cool nights, and stands are irregular in central and 
northern portions of the State, due to recent unfavorable weather for 
germination; the general condition of the crop is fair. Early cotton shows 
fair to good stands in Oklahoma, and planting was under way in all sections. 
This work had been completed in most parts of Arkansas where the early 
op shows irregular stands, ranging from poor to very good. 

t was mostly favorable for cotton in Louisiana, except that the nights 
were rather too cool. More warmth and sunshine are needed in Tennessee 
where planting was delayed by rain and warmer weather was needed. 
Conditions were fairly favorable in Mississippi and Alabama, though there 
were complaints of poor to only fair germination in noo neg me with 
irregular stands in Alabama. In Georgia planting was further delayed in 
the northern portion, but elsewhere the weather was more favorable, tho, 
—— was slow with much replanting. Stands were generally ¢ in 

uth Carolina and favorable reports were received from North Carolina, 
though moisture was needed for germination in some sections. Planting was 
well under way in Virginia and the warmer weather was beneficial in Cali- 
fornia. Chopping was begun in the Salt River Valley of Arizona and seed- 

was well along in New. Mexico. 

irginia.—Richmond: Week very favorable for farm work. Planting 
cotton well under way with bulk of = planted. Grain and grass im- 
proved. Planting early potatoes practically finished in interior; crop 
good in southeast. ‘Tobacco plants in good condition, except some local 
damage. Fruit prospects excellent. 

North Carolina.—Raleigh: Fewreports of local storm damage. Weather 
conditions generally favorable and pleating of cotton made excellent 
progress; nearly completed on coastal plain and coming up fairly well, 
ut more rain needed for germination and for transplanting tobacco. 
Truck and fruit doing well; s pping lettuce, asparagus, and strawberries. 

South Carolina.—Columbia: uch loss of life and property by local 
storms in central and north with considerable crop loss in storm areas. 
Cotton and corn stands are generally good in east, central and south with 
chopping and cultivation becoming general; planting continues central 
and north. Tobacco and sweet potato transplanting progressing rapidly. 
Minor crops improved, but rain needed in many sections of coastal plain. 

Georgia.—Atlanta: Severe local storms caused much damage to city 
pro y, but little to crops, except locally to orchards. Planting cotton 
and corn very backward in north, elsewhere better progress; growth slow 
and much replanting and chopping of cotton proceeding and stands some- 
what uncertain. Transplanting sweet potatoes beginning. Fruit generally 
developing favorably. 

Florida.—Jacksonville: Progress and condition of cotton very good, 
but some damage in north from storms; chopping progressed and some 
replanting done. Corn, oats, cane, peanuts, and tobacco made fair to 
good progress, except rain needed on uplands. Tomatoes and other 
truck doing well. otato digging continued in north; some damage by 
hail and heavy rains. Citrus g condition. 

Alabama.—Montgomery: Severe local storms destroyed considerable 
property and damaged crops locally. Vegetation generally backward; 
corn, spring oats, potatoes, truck, and pastures mostly doing well. Sat- 
suma trees improving, but most trees below average conditions; other 
fruits doing well. Cotton planting finished in some sections of south; 
progressing slowly in north. Stands in south irregular varying from 
= very good; chopping progressing in south, but coming up slowly 
n ‘ 

Mississippi.—Vicksburg: Cotton and corn planting made fair prog- 
ress with germination poor to fair in south and central account some 
inferior seed. Progress of gardens, pastures, and truck good to fair; 
needing rain in south. 

Louisiana.—New Orleans: Week favorable, but previous heavy rains 
prevented much farm work and injured stand of cotton locally. Cot- 
ton replanting progressing; some chopping, but most nights too cool for 
best growth. orn and truck growing fairly well; some corn replanted 
and early being worked. 

Tezas.—Houston: Week favorable for field work, but growth of vege- 
tation rather slow. Condition of ranges. truck, fruits, winter wheat, 
oats, and corn mostly good; progress only fair. Cotton planting and 
cultivating made excellent progress, with chopping out progressing in 
south and squares forming on carly-plant«d in lower coast section. Stands 
irregular in central and north due to crusted soil and unfavorable germina- 
tien. Condition and progress of crop, as a whole, fair due to cool nights. 

illo: Ranges greening rapidly and livestock improved. 

Oklahoma.—Oklahoma City: Weather favorable and crops generally 
made good advance. Progress and condition of winter wheat generally 
fair to excellent: jointing in extreme north. Plantiag corn progressed 
rapidly with much replanting and early-plaited being cultivated. Planting 
and replanting cotton under way in all sections; early-planted in south 
fair to good stand. Oats, barley, potatoes, alfalfa. and pastures good. 

Arkansas.—Little Rock: Cotton planting made poor progress first 
of week due to wet soil, but very good latter portion; nearly completed, 
except in north. Stands poor in many localities due to cold and wet 
soil, overflows, and packed ground, but very good in others and condition 
usually very good. Progress and condition of corn very good in nearly 
all portions. Very favorable for small grains, meadows, pastures, truck, 
fruit, and berries. 

Tennessee .—Nashville: 
cotton 
ing an 


Warmth and sunshine needed. Progress of 
lanting slow; too cold for satisfactory germination. Corn plant- 
cultivation interrupted, but fairly well advanced: germination 

Progress of ter wheat fair to very good; condition poor to 

Potatoes doing well. 

Kentucky.—Louisville: Plowing and gardening delayed; corn plant- 
ing A avn. behind. Condition of winter wheat poor to fair and spotted 
on fields which are becoming weedy: progress very good. Tobacco plants 
small, but growing fine. Pastures improving and furnishing fair grazing. 


Early vegetables somewhat slow development. 








GOCDS TRADE 
Friday Night, May 9 1924. 

Quiet conditions which have characterized markets for 
textiles of late were again in evidence during the past week. 
This was particularly true in regard to cotton goods. News 
reports showed that some of the best managed mills in the 
North and South were being closed as a result of the dull 
conditions in the cotton goods trade. Perhaps the most in- 
teresting feature of the week in the textile industry was the 
unexpected announcement of an auction sale of 85,000 bales 
of rugs to begin Monday. This announcement had a ten- 
dency to upset market calculations for fall, as most price 
lists had been issued. In addition to this, a wage reduction 
in large Eastern mills led buyers to express uncertainty 
about future values, and as a result, they are expected to 
move cautiously. However, when price or distributing con- 
ditions are in question, the only sure way to settle doubts, if 
there are stocks to be disposed of, is to hold open sales and 
thus give buyers an opportunity to express their views by 
bidding for the goods offered. While news of the auction 
was an unsettling factor in the trade, it is not expected to be 
of long duration, as when the distribution is over merchants 
will know better where they stand for the new fal! season. 
Another disturbing development in the trade has been the 
steady increase of imports. According to reports, converters 
have been quite free buyers of fine poplins, voiles and sa- 
teens in England for shipment in the gray to this country. 
In order to check or restrict this buying and ensuing impor- 
tations, cotton manufacturers and New England textile 
union leaders have passed resolutions asking for the protec- 
tion of the flexible tariff clause in the last revenue bill. 
The matter is scheduled to come before the Tariff Commis- 
sion, and it is expected that hearings will be requested. 

DOMESTIC COTTON GOODS: No activity developed in 
markets for domestic cotton goods during the week. Trade 
continued quiet and the general undertone was slightly 
easier. Business in percales continued in a hand-to-mouth 
way, while sales of bleached domestics were usually made 
at the expense of hard trading. Wash fabric merchants are 
selling goods on repeat orders on a moderate scale, but the 
cutters are not scrambling for merchandise to fill urgent 
requirements. The demand for towels, bedspreads and mis- 
cellaneous cottons continues small. It is quite evident that 
so far the curtailment of textile production has not brought 
about any improvement in the demand. However, curtailed 
output is no doubt having its effect in helping to steady a 
weak trading situation on the spot, while it is also encourag- 
ing manufacturers to resist further declines when prices are 
already below replacement cost. There has been an im- 
proved demand in some quarters for overall denims and it 
would appear as if curtailment in this line of goods is begin- 
ning to tell. Wide sheetings continue in light demand, and 
sheets and pillow cases sell best in the finer qualities and in 
the better known brands. Brown goods continue to move in 
piece lots from jobbing houses. The best business passing in 
ginghams is confined to the fine or novelty goods, the new 
patterns and colors selling distinctly better than the lower 
grades. Some of the sales agents representing fine combed 
cotton goods mills have finally taken hold of the problem of 
meeting British competition on broadcloths, fine sateens and 
other goods that have found an extraordinary place in trade 
on their merits. They have offered to accept business on 
given constructions where quantity production can be as- 
sured and where quality is guaranteed. Print cloths 28-inch, 
64 x 64’s construction, are quoted at 7c., and 27-inch, 64x 
60's, at 64%c. Gray goods in the 39-inch, 68 x 72’s, are quoted 
at 10c., and 39-inch, 80 x 80's, at 13%e. 

WOOLEN GOODS: Quietness continued to prevail in 
markets for woolens and worsteds. The reluctance of buy- 
ers to place orders more freely is attributed in part to the 
impending strike of garment workers scheduled for June 1, 
and partly to the fact that cutters-up have fairly liberal 
stocks carried over from last season. They are delaying the 
placing of new orders in the hope that an opportunity will 
present itself to help them dispose of their surplus stocks 
which they were unable to sell last fall and winter. Selling 
agents appear to be more optimistic in regard to the imme- 
diate future of the men’s wear division. It is exnected that 
any improvement will be most noticeable in fall worsted 
suitings. 

FOREIGN DRY GOODS: Markets for linens have been 
slightly more active during the nast week. Some importing 
houses reported a fairly good volume of business placed, due 
to attractive prices. Some of*the salesmen returning from 
out-of-town trips, however, were reported to be quite dis- 
couraged by the receptions accorded them in various sec- 
tions of the country, although they found a poor assortment 
of stocks which were badly in need of replenishment. It is 
predicted in some quarters that the low condition of stocks 
in many retailers’ hands will soon result in a more active 
buying movement. At the moment, despite the attractive- 
ness of prices in the domestic market, on the basis of re- 
placement costs, there is no rush on the part of buyers to 
cover future needs. Burlaps developed more activity, due to 
the entrance of South American buyers in the domestic mar- 
ket for heavy weight goods for use in grain bags. The mar- 
ket was also helped by an improved demand for similar 
goods from the domestic fertilizer and automobile trades. 
Light weights are quoted at 5.55c.. and heavies at 7.55c. 
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State and City Depariment 


MUNICIPAL BOND SALES IN APRIL. 


During the month of April long-term State and municipal 
bonds issued reached a total of $126,987,418, emitted by 
389 separate places. This is the largest total of any month 
so far this year and its exceptional size is due to heavy bor- 
rowings done by the States of New York and Illinois, and also 
by the Chicago Sanitary District, these three together hav- 
ing issued bonds in the amount of $60,000,000, almost half 
of the total output. April’s figure compares with $99,189,- 
994 for March of this year and with $80,467,586 for the cor- 
responding month of last year. 

The marketing of the $45,000,000 414% serial gold Sol- 
diers’ Bonus bonds of New York State was easily the feature 
of the month. The bonds went to a syndicate composed of 
the Chase Securities Corp., Blair & Co., Inc., Hallgarten 
& Co., the New York Trust Co., Lehman Brothers, Gold- 
man, Sachs & Co., W. A. Harriman & Co., Ine., Hayden, 
Stone & Co., Empire Trust Co., Buffalo Trust Co. and the 
Manufacturers’ Trust Co. at 101.4657, a basis of about 
4.09°%%. The State of Illinois also sold during the month 
$10,000,000 bonds for the same purpose, bearing 44% 
interest, to a syndicate composed of Speyer & Co., the Chase 
Securities Corp., Blair & Co., Inc., and Barr Bros. & Co., 
all of New York, and the Federal Securities Corp. and the 
Central Trust Co., both of Chicago, at 100.197, the money 
costing the State at that price about 4.48%. The Chicago 
Sanitary District, Ill., after two unsuccessful attempts, 
awarded during the first part of the month $5,000,000 4% 
bonds to a syndicate composed of the Harris Trust & Sav- 
ings Bank, National City Co., Continental & Commercial 
Trust & Savings Bank, Illinois Merchants Trust & Savings 
Bank, and the First Trust & Savings, all of Chicago, at 
95.8369, a basis of about 4.48%. 


Other prominent issues marketed during last month were: 

$3,300,000 44%% Kansas City, Mo., water bonds, awarded to Kean, 
Taylor & Co., Roosevelt & Sons, White, Weld & Co. and Keane, Higbie 
& Co., all of New York, at 101.584, a basis of about 4.36% . 

Two blocks of bonds of the State of North Dakota, $1,006,000 5% real 
estate, Series ‘‘D,’’ and $1,500,000 514% real estate, Series “‘E,’’ sold to 
Spitzer, Rorick & Co. of Toledo at 100.07. 

Four issues of 444% bonds of Hudson County, N. J., bonds disposed of 
as follows: $1,680,000 hospital bonds at 10€.24, a basis of about 4.48%: 
$399 ,00J park bonds at 100.30, a basis of about 4.48% , and $880,000 boule- 
vard reconstruction bonds at 100.04, a basis of about 4.49%, to the First 
National Bank of New Jersey, B. J. Van Ingen & Co., Lehman Bros. & 
Co. and the First National Bank of New York; and $340,000 Newark 
Turnpike bonds to Hoffman & Co. of New York at 100.04, a basis of about 
4.49%. ON ie 

$2,000,000 State of Michigan highway improvement bonds, awarded to 
the Bankers Trust Co., Detroit Trust Co., First National Co. of Detroit, 
and Keane, Higbie & Co., at 100.05, taking $1,110,000 as 44s and $890,000 
as 44s, a basis of about 4.36%. Ora ooiant 

Fall River, Mass., bonds, $1,382,000 in amount, comprising $200,000 
4\%s for sewer, $375,C00 4s for public improvement, $582,000 4s for 
school and $225,000 5s for highway, awarded to the Old Colony Trust Co., 
E. H. Rollins & Sons, Edmunds Bros. & Co. and F. 8. Mosely & Co., all 
of Boston, at 100.016. 

$1,200,000 44% % and 4% Springfield, Mass., bonds sold to Kidder & Co. 
of Boston at 101.822, a basis of about 3.98%. 

An issue of $1,200,006 44% % refunding bonds of New Orleans, La., dis- 
posed of tc a syndicate composed of Caldwell & Co., Nashville; R. W. 
Pressprich & Co. and the First National Bank, both of New York; the 
Marine Bank & Trust Co., Interstate Trust & Banking Co., Sutherlin, 
Barry & Co., Inc., all of New Orleans, and several local banks, at a discount 
of $32,040, equal tc 97.33, a basis of about 4.68%. 

$150,000 444% funding bonds and $750,000 5% road bonds of Scott 
County, Iowa, sold to the Continental & Commercial Trust & Savings 
Bank, Chicago, at 101.25. 

State of California awarded $1,044,000 more of its Soldiers’ Bonus bonds 
at par, $834,000 going to a syndicate headed by the First National Bank of 
New York and the other $210,000 to Deane, Witter & Co. of Los Angeles. 
Bonds bear interest at 44%. These are part of a block of $4,000,000, of 
which $2,350,000 were sold during March. 

Deaver, Colo., 4%% water bonds, $1,000,600 in amount, awarded to 
Newton & Co. of Denver and Wm. R. Compton Co. and Estabreok & Co., 
beth of New York, at 102.159. 

Blocks of bonds offered but not sold during the month 
included $5,816,500 5% bonds of the State of Mississippi. 
These bonds, however, are reoffered to be sold on June 24. 

During April the Territory of Hawaii sold $2,285,000 
414% public improvement bonds to Hallgarten & Co., 
Chase Securities Corp. and Blair & Co., all of New York, 
and the Bank of Bishop of Honolulu, at 99.07, this being the 
only sale of bonds of U.S. Possessions made. 

Temporary loans negotiated during April aggregated $79,- 
840,500, in which are included $61,025,000 revenue bonds 
and bills, tax notes and corporate stock notes issued by New 
York City. 





Canadian long-term bonds placed during April totaled | 


$12,728,508, an increase of reirly $8,000,000 over the 
previous month’s total. 
$5,236,000 5% bonds of the City of Toronto. 





‘ | as fast as they mature. 
Included in the above amount are | 
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In the following we furnish a comparison of all the various 
forms of obligations put out in April in the last five years: 








or a -_ 1921. 1920. 
$ 

Perm. loans (U. S.) 126,987,418 80,467,586 137,176,703 88,104,218 66,194,759 
*Temp. loans (U.S.) 79,840,500 61,954,000 39,540,000 118,774,780 66,311,000 
Bds. U.S. Posses’ns 2,285,000 None 250,000 2,750,000 None 
Gen.fd.bds.,.N.Y¥.C_ None None 6,000,000 6,500,000 None 
Canadian I'ns (perm.): 

Placed in Canada. 12,728,508 7,135,863 4,844,901 5,105,224 5,162,835 

Placed in U. S__- None 6,000,000 122,436,650 3,000,000 9,705,000 

Total .---221,841,426 155,557,449 310,248,254 224,234,222 147,373,594 


* Includes temporary securities issued by New York City, $61,025,000 in April 
1924, $54,276,000 in April 1923, $26,250,000 in April 1922, $112,474,000 in April 
1921, and $57,065,000 in April 1920. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during April 1924 
were 389 and 468, respectively. This contrasts with 363 
and 483 for March 1924 and with 485 and 673 for April 1923. 

For comparative purposes we add the following table, 
showing the aggregate of long-term issues for April and the 
four months for a series of years: 





Month of For the Monih of For the 

April. Four Months April. Four Months. 
1924 _ $126,987,418 $412,011,058 | 1908 $21,426,859 $112,196,084 
1923 80,467,586 326,277,394/| 1907 19,909,004 78,235,067 
1922 - a137,176,703 429,237,993 | 1906 8,725,437 65,755,686 
1921 88,104,218 292,561,134| 1905 40,409,428 76,137,234 
1920 66,194,759 240,267,877 | 1904 _ 11,814,584 58,333,230 
1919 52,713,484 158,952,753 / 1903 _- 17,626,820 48,803,588 
1918 14,999,882 90,130,471)| 1902 _ 6,735,283 38,254,819 
1917 _ *68,277,482 169,324,775) 1901 _ 9,298,268 33,192,622 
1916 786,899,155 206,902,393 | 1900 - 14,157,809 48,650,275 
1915 _ 26,402,049 171,261,251) 1899 - 7,477,406 26,098,992 
1914 y103,224,074 268,986,826/| 1898 __ 3,570,963 27,336,696 
1913 23,644,915 96,258,461) 1897 __ 13,060,323 48,631,385 
1912 22,317,243 97,951,422) 1896 __ 4,521,850 19,672,118 
1911 38,562,686 162,026,305) 1895 ___ 8,469,464 29,496,406 
1910 2),691,260 124,708,581 | 1894 _ 11,599,392 35,718,205 
1909 37,462,552 117,402,998/ 1893 __ 9,175,788 26,680,211 


* Includes $25,000,000 bonds sold by New York State and $3,000,000 purchased 
by the Sinking Fund of New York City. 


a Includes $45,000,000 bonds issued by New York City at public sale. 

z Includes $55,000,000 bonds issued by New York City at public sale. 

y Including $70,000,000 bonds sold by New York City—$65,000.000 at public 
sale and $5,000,000 to the Sinking Fund. 

Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 


month’s bond sales in detail. It will be given later. 





NEWS ITEMS 


Iowa (State of).—Special Session of Legislature Virtually 
Ended.—The special session of the lowa Legislature, which 
began last December and during which the laws of the 
State were completely revised and codified virtually ended 
on April 29, the Legislature recessing from that date until 
July 22, when it will again convene for a few days formally 
to adopt the new code before the latter is placed in the 
hands of the printers. 


New York (State of).—Home Rule Enabling Act Signed 
By Governor Smith.—Governor Smith has signed the Home 
Rule Enabling Act, carrying into effect the Home Rule 
Amendment to the Constitution, carried by the voters last 
November. Local legislative bodies will be empowered 
under the Act to 

1. Adopt and amend local laws not inconsistent with the Constitution 
and laws of the State in relation to its property affairs or government. 

2. Adopt and amend local laws not inconsistent with the Constitution 
and laws of the State relating to the powers, duties, qualifications, number. 
mode of selection and removal, terms of office and compensation of ail 
officers and employes of the city; the transaction of its business; the incur- 
ring of its obligations; the presentation, ascertainment and discharge of 
claims against it; the acquisition, care, management and use of its streets 
and property; the wages or salaries, the hours of work or labor, and the 
protection, welfare and safety of persons employed by any contractor or 
sub-contractor performing work, labor or service for it: the government and 
regulation of the conduct of its inhabitants and the protection of their 
property, safety and health. 

New York City, particularly, it is said, is given broad 
power of self-government, independent of the State Legis- 
lature under the Act. ' . 

Another bill signed by Governor Smith provides for the 
erection of the Theodore Roosevelt memorial in this city. 
It will be erected, it is said, as an addition to the American 
Museum of Natural History. The bill appropriated $250,- 
000 to start the project which, when completed, is expected 
to cost upward of $2,500,000, all to be paid by the State. 
Also enacted into law was the compromise Transit Bill 
permitting New York City to build all subways and transit 
extensions after July 1 1924. The Board of Estimate of this 
city the present week requested the Governor to call an extra 
session of the Legislature to reconsider the proposal to 
authorize the city to issue $275,000,000 in bonds for new 
subway construction, under the above new transit law, which 
request he took under consideration. Under the plan the 
bonds would be exempt from the constitutional debt limit. 
A bill carrying out the proposal was killed in the Republican 
Assembly during the closing hours of the last session, after 
it had been passed by the Senate. 


Oregon (State of).—New Bond Law to Be Asked of State 
Legislature.—A special dispatch from Salem dated April 30 


' to the Portland “Oregonian”’ said regarding the proposals 


The State Legislature at its next session will be requested to enaci a 
law providing that all bond issues by all political subdivisions of the State 
must be serial oonds, and that sinking funds must be created to pay them 
This was announced here to-day by Jefferson 
Myers, State Treasurer. A further provision“in the law will make it im- 
possible to issue bonds in excess of 10% of the assessed valuation of the 
political subdivision. 
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Pennsylvania (State of).—Suit A 
Amendment Dismissed—To Be Placed on Ballot in November .— 
The Dauphin County Court on May 5 dismissed the suit 
brought against the $35,000,000 Soldier Bonus Amendment 
by which it was sought to restrain the Secretary of State from 

Prva the amendment on the ballot at the coming Novem- 
Per election. 


gue Soldier Bonus 


In its opinion the Court states that the amend- 
ment “‘must be submitted to the pee le.” The Philadelphia 
“Record,” on May 6, reviewed the decision as follows: 


The $35,000,000 State soldier bonus amendment ‘“‘must be submitted to 
the people,”’ the Dauphin County Court held in an opinion to-day ge J 5) 
Gouvasing the action ught to restrain Dr. Clyde L. King, Secretary of the 
Commonwealth, from advertising and certifying the amendment th yoor. 

The Court held that the vote upon the bonus amendment will not have 
the effect of changing the limit of highway indebtedness, it having been 
contended that the a t, which cites the limit of highway bonds at 
$50,000,000, would nullify the increase to $100,000,000 authorized by the 
road bond amendment adopted last November. 

The contention that the bonus amendment violates that section of the 
Constitution which provides that no amendments may be submitted oftener 
than once in five years, was gone into at length, the Court holding this 
—s, applicable only when an amendment has been submit and 
re 


The action was brought by certain taxpayers on the grounds that it 
‘“‘would be unconstitutional, unlawful and void"’ for the Secretary of the 
Commonwealth te adv and certify the bonus amendment. The plain- 
tiffs contended that the amendment if adopted would restore the limit of 
bonded indebtedness for highways to $50, ,000; that it contained two 
distinct subjects, which must be voted on separately, and that submitting it 
this year would be unconstitutional in that'it would violate the five-year 

ion. 
Pe fter dismissing the first contention, the Court held that in view of its 
conclusion that the bonus amendment does not affect the highway amend- 
ment, there are not two amendments to be submitted. 

The question of submission of amendments within five years, the decision 
said, ‘strange as it may seem,” never been passed on before as far as 
the Court could ascertain. The decision cited a number of instances in 
which the Constitution had been amended within the five years‘ period and 


said: 

“If we conclude that the Constitution only prohibited amendments for the 
same purposes once in five years, it would still follow that this amendment 
would not violate such construction. While the general subject would be 
the increase of the public debt, yet the } yo = of the one amendment was to 
secure revenue for road building and the other to secure revenue for bonus 


purposes. 


San Antonio, Texas.—VFourth Court of Civil Appeals 
Favors City in Bond Election Litigation.—Affirming the 
findings of Judge Terrell in the Seventy-Third District 
Court, Chief Justice W. 8. Fly of the Fourth Court of Civil 
Appeals handed down two decisions on April 16 upholding 
the city’s contentions in the litigation involving the $4,350,- 
000 bond election of Dec. 4, the result of which was given 
in V. 118, p. 2680. The Dallas ““News” on April 17 said 
regarding the matter: 


After what is termed a ‘‘most earnest and painstaking investigation,’ 
the Fourth Court of Civil Appeals here April 16 handed down two decisions 
upholding the city’s contentions in the $4,350,000 bond election of Dec. 4. 
Both decisions were by Chief Justice Fly. 

Decisions of Judge Terrell in Seventy-Third District Court in favor 
of the city in both the R. F. Wendover and E. B. Garess cases were af- 
firmed by the Appellate Court. Judge Terrell in the Wendover case 
held the election valid and the vote to show a majority in favor of each 
and all of the nine flood prevention and civic improvement propositions 
upon which ballots were cast. 

Wendover and Garess had previously announced an intention, through 
their attorney, to ca’ the fight against the bonds to the Supreme Court 
of Texas. Under the law they have 15 days in which to file a motion for 
rehearing before the Court of Civil —. Should that motion be 
overruled, appellants have 30 days in which to make application for a 
writ of error to the Supreme Court. 


Case Carried to the State Supreme Court.—Explaining the 
further action taken by the contestants in the case, the 
Dallas ‘““News” on April 27 said: 


Two motions for leave to file petitions for mandamus to compel the 
Judges of the Fourth Court of Civil Appeals to certify their disqualifica- 
tions to the Governor to sit in the case involving the validity of the election 
held in San Antonio Dec. 4 1923, at which $4,800,000 of city improvement 
bonds, including an issue of $2,800,000 for flood prevention, were voted, 
were filed Saturday in the Supreme Court. One motion was filed by T. B. 
Garess and the other by R. F. Wendover, both relators being represented 
by Lewright & Lewright and O. M. Powell. : 

In the District Court contestants of the election lost, and they have 
appealed to the Court of Civil Appeals. Allegations are made that the 
members of the appellate court are disqualified from sitting in the case 
by reason of the fact that they are interested, in that they are property 
owners and taxpayers. Efforts are being made to require them to certify 
their disqualifications in order that a special court may be appointed to 
hear the appeal. No action has yet been taken on the motions. 

“Every one of the Judges of the Court of Civil Appeals is a property 
owning citizen, resident and taxpayer of San Antonio,’’ says the motions. 
“Under Article 5, Section 11 of the Constitution, they are disqualified 
to sit in the case because of their interest in the subject matter in the 
suit and in the question to be determined.”’ 

The provision of the Constitution cited provides that ‘‘no Judge shall 
sit in any cause within which he may be interested.” 

“Interest’’ in this regard, the relators contend, has been held to mean 
a pecuniary interest, but the extent thereof is immaterial. The slightest 
interest is sufficient to disqua , it is argued. 

The members of the Fourth Court of Civil Appeals are W. S. Fly, Chief 
Justice, and T. D. Cobbs and Edward W. Smith, Associate Justices. 


Seattle, Wash.—Rehearing in Taz Levy Case Denied.— 
During March we reported in these columns (V. 118, p. 
1303) that as a result of a ruling of the United States Supreme 
Court on Feb. 18, in which the agers tax levy of about 
$400,000 made in 1919 against the old Puget Sound Trac- 
tion, Light & Power Co. by Kings County was upheld, that 
county could proceed to collect the tax, together with inter- 
est on same, making a total item of about $650,000. It now 
seems that a rehearing of the case was sought which was 
denied by the above Court, affirming the action taken by the 
State Supreme Court of Washington. 


BOND CALLS AND REDEMPTIONS 





Cheyenne, Laramie County, Wyo.—Bond Call.—aAll 
water-works extension bonds numbered from 101 to 250, 
inclusive, issued May 1 1909 and maturing May 1 1939, with 
privilege of redemption May 1 1924, have been called for 
payment by W. W. Busselle, City Treasurer, and will be 

aid upon presentation at the National Bank of Commerce, 
New York City, on June 1 on which date interest ceases. 








BOND PROPOSALS AND 
this week have been as follows: 


AGUA DULCE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—Sealed pro Is will be received until 2 p. m. May 12 
by L. E. Lampton, County Clerk (P. 0. Los Angsies) for $1, 6% school, 
building bonds. Denom. $100. Date May 1 1924. Prin. and semi-ann. 
int., payable at the County Treasury. Due $100 on May 1 from 1925 to 
1943, incl. A certified or cashier's check for 5% of bid, payable to the 
Chairman of the Board of Supervisors is required. The assessed valuation 
of the taxable pro y in said school district for the year 1923 is $38,110 
and said school district has no bonded indebtedness. 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed pro- 
—— will be received by B. J. Hill, Director of nee, until 12 m. 
une 3 for the following issues of 5};% coupon or registered special assess- 
ment improvement bonds: 
$11,300 ollestey Ave. Dem. 7 1000 “26 oes - = $200. De early on 
Oct as follows: d 4 25; d ° to 1931. inclusive; 
$2,000, 1932 and 1933. 
15,700 Elma Street. Denom. $1,000 and one for $700. Due yearly on 
Oct. 1 as follows: $1,700, 1925; $1,000, 1926 and 1927, and $2,000, 
1928 to 1933, inclusive. 
Emerling Avenue and Andrus Street. Denom. $1,000 and one 
for $900. Due yearly on Oct. 1 as follows: $5,900, 1925; $5,000, 
1926 to 1932, inclusive, and $6,000, 1933. 
29,400 Duane Avenue, Lucy, Robert, Hart and Holmstead streets. 
Denom. $1,000 and one for $400. Due yearly on Oct. 1 as follows: 
$5,400, 1925, and $6,000, 1926 to 1929, inclusive. 
Bye Street. Denom. $800 and one for $700. Due yearly on 
Oct. 1 as follows: $700, 1925, and $800, 1926 to 1929, seetanive. 


NEGOTIATIONS 


46,900 


3,900 


26,200 South Arlington Street. nom. $1,000 and one for $200. 
bet A Oct. 1 as follows: $2,200, 1925, and $3,000, 1926 to 1933, 
10,300 Springdale Street. Denom. $1,000 and one for $300. Due 
yoarty on Oct. 1 as follows: $2,300, 1925; $2,000, 1926 to 1929, 
6,800 Big Falls Avenue. Denom. $1,000 and one for $800. Due yearly 


on Oct. 1 as follows: $1,800, 1925; $1,000, 1 to 8, inclusive, 
and $2,000, 1929 : a 


3,500 Moore Street. Denom. $700. Due $700 yearly on Oct. 1 from 
1925 to 1929, inclusive. 
9,300 Lexington Avenue. Denom and one for $300. Due 


. $1.000 

yearly on Oct. 1 as follows: $1,300, 1925, amd $2,000, 1926 to 
1929, inclusive. 

Sawyer Avenue. Denom. $1,000 and one for $100. Due yearl 

on - 1 as follows: $3,100, 1925, and $4,000, 1926 to 1929, incl. 

Garfield Street. nom. $1,000 and one for $600. Due yearly 

on Oct. 1 as follows: $1,600, 1925; $1,000, 1926 to 1930, inclusive, 

and $2,000, 1931 to 1933, inclusive. 

Lexington Avenue. Denom. $1,000 and one fer $100. Due 
early on Oct. 1 as follows: $3,100, 1925; $3,000, 1926 to 1928, 
nclusive, and $4,000, 1929 to 1°33, inclusive. 

South, Inman and Lumiere streets. Denom. $500 and one for 

$600. Due yearly on Oct. 1 as follows: $600, 1925; $500, 1926 and 
1927, and $1,000, 1928 and 1929. 

Edward Ave. Denom. $1,000 and one for $800. Due yearly on 

Oct. 1 as follows: $1,800, 1925, and $2,000, 1926 to 1929, inclusive. 

water works (not special assessment). Denom. $1,000. Due 

yearly, on Oct. 1 as follows: $14,000, 1925 to 1934, inclusive, and 
15,000, 1935 to 1948, inclusive. 

Palmer, Hopp and Clover streets. Denom. $1,000 and one for 

$400. Due yearly on Oct. 1 as follows: $3,400, 1925, and $4,000, 
1926 to 1933, inclusive. 

Tyner Street. Denom. $1,000 and one for $300. Due yearly on 
Oct. 1 as follows: $300, 1925; $1,000, 1926 to 1933, inclusive. 

Big Falls Avenue. Denom. $1,000 and one for $500. Due yearly 

on Oct. 1 as follows: $4,500, 1925; $4,000, 1926 to 1928, inclusive, 
and $5,000, 1929 to 1933, inclusive. 

Chittenden Street. nom. $1,000 and one for $200. Due year! 

on Oct. 1 as follows: $1,200, 1925: $1,000, 1926, and $2,000, 1927 
to 1929, inclusive. 

5,800 Stadelman Avenue. Denom. $1,000 and one for $800. Due 

early on Oct. 1 as follows: $1,800, 1925, and $1,000, 1926 to 1929, 


lusive. 
Date April 1 1924. Principal and semi-annual interest (A. & O. 1) 
yable at the National Park Bank of New York in lawful money of the 
nited States. All bids are to be for ‘‘all’’ or ‘‘none”’ must be accom- 
panied by a certified check for 2% of the amount of bonds bid for, payable 
to the Director of Finance. Bids are subject to approval of attorneys as 


to the legality of the issue; approving opinion to be paid for by purchaser. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND SALE.—A 
special telegraphic dispatch from our Western representative advises us 
that the $50, 5%% coupon library bonds offered on May 7 (V. 118, p- 
1699) were purchased by Bosworth, Chanute & Co. of Denver at 100.08— 
a basis of about 5.48% if called at optional date and 5.49% if allowed to 
i oo of years. Date May 1 1924. Due May 1 1954, optional 

ay 4 


ALLEGHENY UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Apegmeny), Cattaraugus County, N. Y.—BOND SALE.—Geo. B. 
Gibbons 3o., Inc., of New York have purchased the $170,000 school 
bonds offered on May 7—V. 118, p. 2217—as 4.758 at 101.41, a basis of 
about 4.64%. Date May 1 1924. Due on Nov. 1 as follows: $3,000, 
1925 to 1929, incl.: $4,000, 1930 to 1934, incl.: $5,000, 1935 to 1939, incl.: 
$6,000, 1940 to 1944, incl., and $8,000, 1945 to 1954, incl. 


ALLEN PARISH (P. O. Oberlin), La.—BOND ELECTION CALLED 
OFF UNTIL LATTER PART OF JUNE.—tThe election to vote on 
$150,000 road bonds, scheduled for April 22 (see V. 118. p. 1946), was 
called off until the latter part of June. 


ALLOUEZ, Douglas County, Wis.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $75,000 water bonds by a 
vote of 158 for to 136 against. 


ARANSAS COUNTY \P. O. Rockport), Tex.—BOND ELECTION .— 
An election will be held on May 31 to vote on the question of issuing $250,000 
road bonds. J. A. Harper, County Judge. 


ASHLAND, Aroostook County, Me.—BOND SALE.—The $50,000 
4%% coupon refunding bonds offered on May 3—V. 118, p. 2217—have 
been awarded to the Augusta Savings Bank of Augu at 100.237—a basis 
of ge ye Date May 1 1924. Due $2, yearly on May 1 from 

5 to nel. 


ASTORIA SCHOOL DISTRICT NO. 1 \P. O. Astoria), Clateop 
d 


19,100 
12,600 


32,100 
3,600 


9,800 
350,000 


35,400 


8,300 
41,500 


8,200 


County, Ore.—BONDS VOTED .—At the election held on April 29 (V. 11 
Pp: 1817) the voters authorized the issuance of $125,000 school sites an 
uilding bonds. 


ATHENS, Marathon County, Wis.—BOND OFFERING.—A. A. 
Kreutzer, Village Clerk, will receive sealed bids until 7:30 p.m. May 13 for 
$28,000 5% municipal water-works bonds. Denom. $1,000. Due 1925 
to 1938, inclusive. 


BALDWIN PARK SCHOOL DISTRICT, Los Angeles County, 
Calif.— BOND OFFERING.—Sealed proposals will be received by L. EB” 
Lampton, County Clerk (P. O. Los Angeles). until 2 p. m. May 12 for 
$23, 54% % scnool bonds. Denom. $500. Date May 1 1924. rincipal 
and semi-annual interest payable at the Countv Treasury. Due on May 1 
as follows: $1,000, 1925 to 1937, inclusive, and $500, 1938 to 1944, inclusive. 
A certified or cashier's check for 3% of bid. payable to the Chairman of the 
Board of Supervisors, is required. The assessed valuation of the taxable 
property in said scnool district for the year 1923 is $1,300.635, and the 
amount of bonds previously issued and now outstanding is $40,000. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN.—The 
temporary loan of $125,000 offered on May 1—V. 118, p. 2217—has been 
awarded to the Merrill Trust Co. of Bangor on a 3.47% discount basis 
plus a $5 premium. Date May 1 1924. Due Oct. 1 1924. 


BAY CITY SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE.—The $22,000 6% school bonds offered on April 29—V. 118, p- 
2090—-were purchased by Freeman Smith & Camp Co. of Los Angeles at a 
premium of $895 40, equal to 104.07—a basis of about 5.56%. Date June 1 
1924. Due $1,000 on June 1 from 1927 to 1948 inc}. 
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BAYLOR COUNTY (P. O. Seymows). 7 Tex.—BONDS REGISTERED. 
registered $50 


—The State Com ae soe ,000 544% 10 to 40-year 
hospital bonds on May 3 r 


BELL SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
rs. —Sealed proposals will be fied until 2 Pe had May 12 by 
E. Lampton, Geustr Clerk (P.O. Los Angeles), for 000 5% school 
comes Denom. $1,000. Date May 1 1924. Principal and semi-annual 
interest payable at the County Treasury. Due $2.000 on May 1 from 
1925 to 1946, inclusive. A certified or cashier's check for 3% of bid, 
payable to the Chairman of the Board of Supervisors, is required Tne 
assessed valuation of the taxable property in said school district for the 
year 1923 is $2,887,050, and the amount of bonds previously issued and 
now outstanding is $99,000. 


BERNALILLO COUNTY SCHOO. DISTRICT NO. 13 (P. O. Albu- 
querque), N. Mex.—BOND SALE.—Our Western correspondent advises 
us in a special telegraphic dispatch that R. M. Grant & Co. have purchased 
$70,000 school bonds at 100.87. 


BLOOMING GROVE, Navarro County, Tex.—BONDS VOTED.—At 
an election pad on April 29 (V. 118, p. 1946) the voters authorized the issu- 


ay sewer construction bonds and $42,000 6% water works 
nm 

POC ACK, TOWNSHIP, Traill Count ty No. Dak. 7 SOND OFFER- 
ING.—Bids 1 be received until 11 a.m. May 17 by J_ .C. Bohnsack 


District Clerk at the County Auditor's office in Hillsboro for $5. 000 
funding bonds. Interest rate not to exceed 7%. Denom. $1,000. 
May 11924. Due May 11934. A certified check for 5% of bid we Ng 


BOISE, Ada County, Idaho.—BOND ELECTION. "7 election will 
be held on June 3 to vote on the question of issuing $300,000 anges right of 
way bonds. Denom. $1,000. Interest rate not to exceed 6%. Int.J.&J. 


BOWIE COUNTY (P. O. Boston), Texas.—BONDS VOTED. —At a 
recent election the voters authorized the issuance of $130,000 road bonds 
by a vote of 662 for to 62 against. 


BREITUNG TOWNSHIP SCHOOL DISTRICT (P. O. Quinnesec), 
Dickinson County, Mich.—BOND SALE.—An issue of $350,000 5% 


school bonds has been awarded to the Commercial Bank of Iron Mountain. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND OFFER- 
ING.—Until 4 p. m. ‘a 13 YY! bids will received by Alfred H. 
Pearson, vu Olerk, for $35,000 4%% registered water supply bonds. 
Date Ma 924. Prin. and semi-ann. int. (M. & -) yable at the 
office of t: dots Treasurer in New York exchange. Due 1.000 yearly oe 
May, 1 from 1925 to 1959 incl. proved by W. Woodward Bald 

win Esq. of New York. Cert. % of the ameunt of bonds bid 
for, required. 


BRIGHTON (P. O. Rochester), Monroe, County N. Y¥Y.—BOND 
SALE.—A syndicate composed of Barr Bros. . of New York, Sage, 
Wolcott & Steele of Rochester and the Fidelite Prise _ of Buffalo has 


eck 


been awarded an issue of $814, one 5% coupon sewer s m and sewage 
disposal works in Sewer District No. 2 bone, Jag 103. , a basis of about 
4.62%. Denom. $1,000. Date May 1 Prin. and semi-ann. int. 
(M. & N.) payable at the Central Trust bo. ry Rochester or at the can oars 
on © Bank of New York. Due yearly on ty 24 1 as follows: $40,000, 1929 

to 1934, incl., and $41 000. 1935 to 1948, inc Legality approved by 


Olay & Dillon of New York 
Financial Statement. 


Actual value Ceeimated) ei a elas dani ben dn wie soa ee $20, , 
go ae Ce saedankbbne 7,826,625 
Bonded debt Cineliding Se Es ddacdtebaees ance ee 1,265,216 
Water District bend al el ie ala ia ann a oe $140,716 
i 1,101,500 

Net bonded debt ‘ess than % of assessed valuation) ________- 23 ,000 


Population ap onwene* 2,911. 


BROCKTON, iypeenth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of ri been sold to the Brockton National Bank of 
Brockton on a 3. Hae p bnehe, basis plus a $4 02 premium. Payable 
$100,000 on Oct. 28 and Nov. 25 1924. 


BROOKS COUNTY (P. O. Falfurrias), Tex.—-BONDS REGISTERED. 
—The State Comptroller of Texas registered $250,000 5%% serial special 
road bonds on May 2. 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND SALE.— 
The $200,000 5% oulpen (registerable as to the principal only) road bonds 
offered on May 1 (V. 118, p. 2091) were Pre by Prudden & Co. for 
$197, 325, equal to 98.66——a basis of about 5.11%. Date April 1 1924. 


e $8,000 yearly on April 1 from 1929 to Foe. inclusive. 


CALIFORNIA fate of).—BOND SALE.—Another block of the 

4%% Veterans’ Welfare Bonds, amounting to $556,000, has 

been sold to the Anglo London Paris Co. and the Bank of Italy, both of 

San Francisco. The price paid was 100.04. This portion virtually com- 

pletes the sale of the total $4.000,.000 with the exception of $50,000. For 

notice of the sales of $2,350,000 and $1,044,000 bonds see ‘‘Chronicles"’ of 
April 5 and May 3, respectively. Both of these sales were made at par. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The 8. N. Bond Go. of Boston has purc chased the temporary loan of $500.000 
offered on May 2—V. 118. P; 2218—on a att Glesoant basis plus a $3 00 
premium. Date May 61924. Due Dec. 5 192 


CAMPBELL COUNTY (P. O. Incksboro) 

The $160,000 road bonds offered on May 3—V. 118, p. 2218—were pur- 
chased jointly by Caldwell & Co. and ER | & Bo both of Nash- 
ville, as 54s. at a premium of $1 O00, ¢ ual to 101.00—a basis of about 
§. 19%. Date Feb. 11924. Due Feb. 


CAPE MAY COUNTY (P. O. ba 
BOND OFFERING. Pad ne | 2:30 p. m. 
by W. A. Haffert, 


Tenn.—BOND SALE.— 


i Court House), N. J.~— 
ay 21 sealed bids will be received 

y Clerk Board of Chosen Freehol ders, for an issue of 5% 
refunding bri bonds, not to exceed $69,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $69,000. Denom. $1,000. 
Date May 15 1924. Interest semi-annual. Due yearly on May 15 as fol- 
lows: $3,000, 1925 to 1933, inclusive, and $2.000, 1934 to 1954, inclusive. 
Legality approved by Caldwell & Raymond of New York. Certified check 
for 2% of the amount of bonds bid for, payable to the County Treasurer, 
req é 


CAROLINE COUNTY (P. O. Denton), pe -— SeD OF FERING.— 
Sealed fon, unt posals will be received by Walter S. Rutter, Clerk Board of 
Educat + ae 1 - o- .m. pseg 57 Oe for the following two issues of bonds: 
$60,000 4 436 % Date July 1 1924. Due $5,000 yearly on 


$13,000, 1935 to 1944 incl. A cert. check for 2% of bid re- 


CHARLES ry COUNTY (P., O. Charles City), Va.—BOND SALE. 
& Co., of Toledo, have purchased $100, 54% county & foe 

pain X, Ae at 100.10. Denom. $1,000. Date June i 1924. 

est J.& D. Due se y. 


CHARLOTTE, Mecklenburg County, No. Caro.—BONDS VOTED. 
—By a vote of nearly 3 to 1 the people authorized the issuance of $1,000,000 
school bonds at a special election held on May 6. 


CHARLOTTESVILLE, Albemarle County 
Redmond & Co. and the "Equitable Trust Co. 0 
urchased $440,000 5% coupon bonds at 100.55, @ Saste of queut 6.57% To 
f allowed to run full term of years. The issue is com 
$125,000 improvement bonds. Dated Mat 3 L 1922. Due Sent. 1 1962, 
optional Sept. 1 1942. Int. 
315,000 a, ke ey bonds. Dated ay 11923. Due Dec. 1 1963. 


honest "$1,000 Prin. and semi-ann. int. pa yelte in New York City. 
corrects the item which appeared in last week's issue, page 2218, under 
“Charlottesville, No. Caro.” 


CHESTER, Delaware 


te 2058 Saat; 
quired 


Va.—BOND SALE.— 
f New York have jointly 





County, fe OFFERING.—Sealed 


bids will be received until 2 p. m. yA 13 ? F. White, Su tendent 
of Accounts and Finance, for $325,000 5 coupon bon Denom. 
3 000. Int. semi-ann. Payable at the on tion of 30 years from date. 


Certified check for 5% of the par value of the bonds required. 


CHEYENNE, Laramie County, MEST my er gAte .—Geo. 
Vallery & Co. of Denver have purchased $1 456% ein sweating mf 
works bonds. Denom. $1,000. Date Stan ? Qo. nd semi-ann. 
int. (M. & N.) payable at the Chase National Bank, Deity Due 
$25,000 yearly on May 1 from 1941 to 1946 inclusive. 


CLARKE COUNTY (P. O. Berryville), cere OFFERING .— 
Sealed bids will be received until 12 m. May ~y oy oye Clerk 
Board of Supervisors, for $30,000 5% coupon Bond 20 years. 


CLAY COUNTY ROAD DISTRICT NO. 2 (P. O. Henrietta), Texas. 
—BIDS REJECTED .—All bids received for the $575,000 5% % road 
offered on April 21 (V. 118. p. 1700) were rejected. Date ‘April 10 1924. 
Due serially for 30 years. 


CLEARWATER, Pinellas County, Fla.— BOND SALE.—The $150 
5% % municipal coupon gas plant bonds offered on May ang A 118, p. 2001 
—were a by Bohmer, Reinhart & Co, at a premium of $450—equa 

a 


to 100. May 1 1924. 

CLEARWATER COUNTY (P. Bagley), Minn.—BOND SALE.— 
Drake, Jones & Co. of Pateron cote” have purchased $15,308 ditch bonds 
as ° 


CLERMONT INDEPENDENT SeOCt peerescr (P. O. Cler- 
mont), Fayette County, lowa.—BOND ION .—An election will 
be held on May 24 to vote on the question of eee $10 $40,600 school bonds. 


CLEVELAND, sqoupon bonds offer Ohio.—BOND SALE.—The follow- 
ing issues of 4% &, coupon bonds a on May 7 (V. B18. 1947) have 
been sold to a Halsey,” composed of E & Ce., ational Bank 
of New York, ialeey Stuart & Co., Kinnicutt & W's Kountze 
Bros., E. & Sons, A. G Becker & Co., Redmond & Co., and 
F. E. Balkins™ e "Oo. of New York, for $6,713,881—equal to 102.93—a 


basis of about 4.46%: 
$500,000 Otty” Ss Portion P Date Aust 11924. Due $50,000 yearly 
m q926° to 1935 ine 


ril 1 fro 
500,000 pas ae Portion Sewer. Date Apri 1 1924. Due $20,000 yearly 
+o 000 Fe April 1 from 1926 to 1950 incl. 


k. Date oo 1 1924. Due $50,000 yearly on April 1 from 
1926 to wa inc 
3,500,000 ror, © orks. Dat te A a. , 1924. Due $140,000 yearly on 

ope 11 froma 1926 to 195 4 
522.700 Electric Light. Date No Ls 1923. Due a. on May 1 as 
follows: $35,700, 1926; $35, 000; 1927 to 1937 inci.; and $34,000, 

1938 to 1940 incl. 

Other bids received were: 
Bankers Trust C 0. : Guaranty Co.; The Tillotson & Wolcott Co$6,700,705 00 
The Herrick Co. ; Equitable Trust Co.; Lehman Bros.; Ames, 

Emerich & Co.; A. Harriman & Co.; H. L. Allen & Co.; 

Keane, rote we Co. ; Eastman. Dillon’ & Co.; Clark, Wil- 
liams & C a. Vhite & Co.; Hem mphill, Noyes & Co.; 


Northern ‘Trust Go ly TH I 6,679,571 00 
Estabrook & Co., New York: Hallgarten & Co., New York: 

Wm. R. Compton Co., Chicago; Roosevelt & Son, New 

York; Harris, Small 4 wp wena li etna canes 6,676,700 00 


Hayden, Miller & Co., Cleveland: Harris, Forbes & Co., New 
York; The National City Co., New York: Remick, Hodges 
& Co., New York: Curtiss & Sanger, Boston 6,641,217 46 


CLEVELAND Ba (P. O. Cleveland), Cuyahoga Gounty, 
Ohio.—BOND FERING.—Sealed bids will be received by Chas 
Frazine, Clerk o ‘Gea. until 11 a. m. — seantese time) May 24 
for the following two issues of 5\4%% co 1 assessment bonds: 
$233 420 Due yearly on Oct. 1 as ‘Shower | $2242 150° 1925; $23, 000 in 1927, 
198 s Pt 1931 and 1933, and $24,000 in 1926, 1929, 1932 


33,733 Bue Year on Oct. 1 as Sollows: re: 82. 773, 1925: $3,000, 1927, 1928, 
arly om 1934, and $4,000 1026. 1929, 1931 and 1934. 
Date Rs i 1004. Certified check for 3% of the amount of bonds bid 
for, payable to the above official, required. 


Bahay, Breckenridge County, Ky.—BOND SALE.—The $15,000 
woe extension bonds offered on April 29—V. 118, p. 2091—were 

223 Re C. Mayer & Co. of Cincinnati as 5s. at a premium of 
or wae Ry to 101.33. Due May 1 1925 to 1939. 


CLIFTON, Passaic County, N. J.—BOND SALE.—The two issues 
of 5% coupon or registered bon ; offered on May 6—V. 118, p. 2091—have 
been sold to a qr acate co mapones of Batchelder, Wack & a Bonbright 
& Co. and C. Whitis & of New Ot ae as hey 
$236 ,000 9230 000 offered) water at 101.3 basis of about 4.82% 

$5'000. 1925, and $6.000. 1056 
1963 incl., and 


ee yearly on April } ae foes 

186,000 ($185 000 offered) impt. at 101.15, a basis of about 4.88 
Due yearly on April 1 as follows: $6,000, 1925, and $7, 
1926 to 1950 incl., and_ $5,000, 1951. a 


CLIFTON, Passaic County, N. J.—BOND SALE. in. issue of 


‘{ from 1929 to 1940 incl. $280,000 514 % gold te wary cower bende hes been sold te 36. M. 
21,000 5% road bonds. Date June i 1924. Due $3,000 yearly on Dec. 1 | man'& Co. of Philadelphia, ‘Denom. $1,000.. Date Jan. 1 1924. 
from 1930 to 1936 incl. and semi-ann. int. G. a oan J.) payable at the Clifton Trust Co. of ‘outton- 
Denom. $1,600. Interest semi-ann. Cert. check for 5% of the amount of | Due June 1 192 ,, Lesality approved by Hawkins, Delafield & Long- 
bonds bid for, payable at the County Commissioners. required. fellow of New Sad 
CASCADE COUNTY SCHOOL ar wh Le 2 ., 35 (P. O. Great CLINTON wounieen UNION SCHOOL DISTRICT NO. 1 (P. O. 
Falls), a OF FERING.—Sealed 4H received until | Mount Clemens), Macomb County, Mich.—BOND Fre Detroit 
2 p.m. May 14 by T. F. Hogg, Clerk, Board of” eeesene.0 or $3. 500 coupon Trust Co. of awarded the issue of $90, 000 5% sc hool bonds 
bonds. Denom. $100. A certified check for $100, payable to T. F. Hogg, | offered on May 1—V. 118. 6 93. 308. equal to 163.67—a basis 
is required. of shout, 4. 4.6008. Date po 1 1924. oa, b Apel i 1 as follows: 
7 SASS. COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— | *4,000. 1926: $5.000- ia? ont 006, iD 
eat, County © Treasurer, will receive bids until 10 a. m. May 27 Bidder — & 4% 5%. 
for $21,200 2 5% J hire Road in Boone Township bonds. Denom. ER SEE ne ear eer peers S 101. 103.667 
ay ¥ 19o4 mint, arene. Due $1, each six months Paine, Webber <  acdin ances areata pee ta 100. 103.351 
from May 15 1935 to Nov. 15 1984 A. B. Leach &  eeeeeneennee rhathasbuteoRakaGeal 100.860 103.322 
ype hf ogee Lewis County, Wash.—BOND OFFERING.—Sealed | Whittlesey, McLean & ce ene wenbiade bigs Se .777 103.230 
bids will be received until 10: 30 a.m. May 20 by L. Mabel Lee. City Clerk, Lavingstose. wae & bo. Sos acca ig act eee aw ae aie e a aie ae 100.928 103.100 
for 360.4 000 general obligation bende. Denom. . Date June 1 1924 S| 0. (eR a ere ee ee 100.680 103.090 
Interest rate not to exceed 5%. _ Prin. and semi-ann. int. payable at the | Prudden & Co. (Toledo) i its aaNet i i ae hae al eee 100.724 103.084 
office of the yd Bonds will mature commencing with the | Keane, Higbie | RR ee oe ere 100. 102.922 
second year and ending with the twentieth vear after their date, in such | Bank of Detroit; Security D CR ccccccocasnaedsek sane 102.775 
amounts, as nearly as Sractioese.. 2 be specified by the CityCommission, Small & Co.: First WER OG. ncnccsantdiustcc aan 102.000 
by resolution, as will, together h interest on all outstanding bonds of ee Bell & So. A AGE ARE CGE IIE a 101.540 
the same series, be == by an by em equal annual tax levy for the poyment ¢ of said its & FE BR ig Ie ER EET 101.530 
bonds and interest. check or cash for 5% of bid Piety Trust Ti, .nakien Gobernedsneeenensagunenean 100.614 --.-...- 
These Le a =n voted ee Se seu held on April 14 (V. 113. :* 5 1049) pempus p Co. a rannetcages” -7<2 00 sno soar tha rae ped sven ind 
r against a , Stuart : DAMN)... nck vine caheomenankaan 5 Reta 
ag) Sisal bg r Benjamin Dansard & Co. of troit submitted a bid of 100.510 for 4s, 
i SHANUTE, ,Nevates, County, Rar, 2OXP PECPRLNG Sent | ula bn the succonful ons, as sated above 
received un m. May y erk, for 
$190,000 5% City _— Auditorium : ond Military Memorial bonds. Denom. CODY, Park County, Wyo. —BOND ELECTION .—An election will 





$1,000. Date Feb. 1 1924. Due on Feb. 1 as follows: 








$12, 000 from 1930 


be held on May 13 to vote on the question of issuing $15,000 sewer bonds. 
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COLCHESTER, Chittenden County, Vt.—BOND OFFERING.— 
J.M. Wright. Town Treasurer, wil! receive sealed bids until 2 p. m. (Eastern 
standard time) May 23 for $25,000 44% % coupon refunding bonds. Issued 
in denomination of $1,000 each, dated May 1 1924 and payable $1,000 
on May 1 from 1925 o 1943, incl., and $6,000 on May 1 1944. Principal 
and semi-ann int. (M. & N.) payable at the First National Bank of Boston. 
These bonds are engraved under the supervision of and certified as to gen- 
uineness by the First National Bank of Boston; their legality will be approved 
by Storey, Thorndike, Palmer & Dodge, whose opinion will be furnished the 

urchaser. All legal papers incident to this issue will be filed with said 
3 where they may be inspected at any time. Bonds will be delivered to 
the purchaser on or about May 26 at the First National Bank of Boston. 
Financial Statement, March | 1924. 
Si rs Ss. 28 saath adiewemee cadee and $855,485 00 
er rye a a ae ee eee None 
Floating debt *_ - - - - - -- 25,212 80 

* Proceeds of above issue to be applied against payment of floating debt. 

COLLINSVILLE, Tulsa County, Okla.—BONDS VOTED.—At an 
election held on Apri! 30 the voters, by a count of 368 ‘‘for’’ to 111 “‘against.’’ 
approved the issuance of $30,000 auditorium and gymnasium bonds. 


COLLINSVILLE SCHOOL DISTRICT (P. O. Collinsville), Tulsa 
County, Okla.—-BONDS VOTED .—-At the election held April 30 the voters 
authorized the issuance of $30,000 5% negotiable coupon building bonds by 
a vote of 368 for to 111 against. 


CONOVER, Catawba County, No. Caro. BOND SALE.—The 
$20,000 6% coupon sewer bonds offered on May 6—V. 118, p. 2092— 


were purchased by Prudden & Co. of Toledo for $19,707, equal to 98.53, 
a basis of about 6.11%. Date April J} 1924. Due on April 1 as follows: 
$500, 1926 to 1963 inclusise, and $1,000, 1964. 


CORTLAND, Cortland County, N. Y.—BOND SALE.—The following 
two issues of coupon or registered bonds offered on May 6—V. 118, p. 
2218—have been awarded to Geo. B. Gibbons & Co., Inc., of New York 
as 4\%s at 101.07, a basis of about 4.37%: 
$130,000 Street Improvement bonds, series ‘‘A."’ maturing $7,000 bonds 

on March 1 of each of the years 1927 to 1943, inclusive, and 
$11,000 bonds on March 1 1944. 
47,000 Street Improvement bonds, Series ‘‘B,’’ maturing $5,000 bonds 
on March 1 of each of the years 1925 to 1931, inclusive, and $4,000 
bonds on March 1 of each of the years 1932 to 1934, inclusive. 
15,000 Sewer Extension (No. 10) bonds, maturing March 1 1943. 
Denom. $1,000. Date March 1 1924. 


COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by W. H. Williams, City Auditor, until 12 m. 
“tr A for $10,628 40 5%% special assessment 
$1, and one for $1,628 40. Date June 1 1924. Int. semi-ann. Due 
early on June 1 as follows: $1,628 40, 1925, and $1,000, 1926 to 1934, 
nel. Certified check for 1% of the amount of bonds bid for, required. 


CULVER CITY SCHOOL DISTRICT, Los Angeles County, Calif. 

ND SALE.—The $100,000 5% school bonds offered on April 14— 
V. 118, p. 1700—were purchased by the California Securities Co. at a 
premium of $111, equal to 100.11, a basis of about 4.99%. Date April 1 
1924. Due $5,000 yearly on April 1 from 1925 to 1944 incl. 


CUMBERLAND (P. O. Yattey Falls), Providence County, R. I.— 
BOND SALE.—Harris, Forbes Co. have been awarded the $105,000 
4%% school bonds offered on May 2—V. 118, p. 2092—at 98.89, a basis 
of about 4.64%. Date May 1 1924. Due $5,000 yearly on May 1 from 
1925 to 1945 inclusive. 


DALHART CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Dalhart), Dallam County, Texas.—BOND ELECTION: 
—An election will be held on May 23 to vote on the question of issuing 
$10,000 school equipment bonds. Int. not to exceed 6%. 


DANVILLE, Pittsylvania County, Va.—BOND SALE.—The $100.000 
5% coupon electrical improvement bonds offered on May 1 (V. 118, p. 1700) 
were purchased by Baker, Watts & Co. and Nelson Cook & Co., both of 
Baltimore at a premium of $761 30, equal to 100.761, a basis of about 4.91%. 
Date May 1 1924. Due $4,000 yearly on May 1 from 1925 to 1949 incl. 
The following is a list of the other bids received: 


aving bonds. Denom. 


Scott & Stringfellow, Richmond.-.._..............___...-.. $100,300 00 
Nn cceebednbeeeeneue ,602 00 
Ne en ee en coe nan ano ema ,818 00 

eB eT OS eee ae 100,000 00 
Seasongood & Mayer, Cincinnati__........_.__..__.______- 100,200 00 
Wea Bie DER Oe GR., BME, GINO, . nn cc cesccccnctcnccen< 100,290 00 
American National Bank, Danville, Va____..____________-_ 100,310 00 
fe @  " BR Se 4 | Ee eee 100,578 00 
Strother, Brogden & Co., Baltimore_____________________-_ 100,187 70 
Breed, Elliott & Harrison, Cincinnati__.._.._______________ 100,180 00 
Frederick E. Nolting & Co.. Richmond, Va________________ 100,210 00 
Weil, Roth & Irving Co., Cincinnati____________________- 100,290 00 


DAYTON, Yamhill County, Ore.—BOND SALE.—The Western 
Bond & Mortgage Co. and the Ralph Schneeloch Co., both of Portland, 
have jointly purchased $18,000 54%% refunding bonds at 94.50, a basis 
of about 6.82% if called at optional date, and 5.98% if allowed to run 
full term of years. Denom. $500. Date May 1 1924. Int. M. & N. 
Due May 1 1944; optional after May 1 1929. 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Macon County, 
Ill.—BOND OFFERING .—Sealed bids until 10 a. m. May 12 will be re- 
ceived by J. J. Richeson, Clerk of Board of Education, for $500,000 4% % 
$1°060"4 5% school bonds. Denom. not less than $100 or more than 
$1, - Date June 1 1924. Payable in Chicago or at any bank or trust 
cempany to be agreed upon by purchaser and the Board of Education. 
ug $25,000 pouey ee 1 “er ne AR TF Legality approved 

akley of Chicago. Cert check for $10,000, payable 
the District Treasurer, required. ’ — - 


DENTON, Denton County, Tex.—BONDS VOTED.—At the election 
held on April 5—V. 118, p. 1305—the voters authorized the issuance of 
$25,000 school equipment bonds by a vote of 2 to 1 


; ven, Py ee County, te BONDS NOT SOLD.—The 
‘we issues 0 special assessment bonds aggregatin 2,589 56 offered 
on May 5—V. 118, p. 1947—were not sold. —s ? 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND OFFERING .— 
Sealed bids will oe received until 12 m. May 28 py Frank Brown, Clerk of 
the Circuit Court, for $1,500,000 5°% coupon (registerable as to principal 
only) road bonds. Denom. $1,000. Date July 1 1923. Prin. and semi- 
ann. int. (J. & J.) payable at the office of Trustees of County Bonds in 
Jacksonville, or at a bank to be designated as fiscal agent in New York. 
Due on July 1 as follows: $29,000, 1928; $30,000, 1929: $32,000, 1930: 
$34,000, 1931; $36,000, 1932; $38,000, 1933; $40,000, 1934: $41,000, 1935: 
$43,000, 1936; $45.000, $937; $48,000, 1938: $50,000, 1939: $53,000. 1940: 
$54,000, 1941; $58,000, 1942; $61,000, 1943; $64,000, 1944: $67,000, 1945; 
$72,000, 1946; $75,000, 1947; $78,000, 1948: $82,000, 1949: $86:000. 1950: 
$90,000, 1951; $95,000, 1952; $99,000, 1953. Legality approved by 
J. C. Thomson of New York. A certified check upon a bank in Duval 
County for 2% of nid, payable to R. H. Carswell, Chairman of the Board of 
County Commissioners, is required. 


EARLIMART SCHOOL DISTRICT, Tulare County, Calif.—BOND 
OFFERING .—Sealed bids will be received until 2 p.m. Rar 12 by Gladys 
Stewart, County Clerk (P. O. Visalia), for $15,000 6% school bonds. 
Denom. $600 and $400. Prin. and semi-ann. int. (A. & O.) payable in 
gold at the County Treasurer's office. Due on April 23 as follows: $400 
from 1928 to 1957 incl., and $600 from 1958 to 1962 inel. A certified check 
A ae, of bid, payable to the Chairman of the Board of Supervisors, is 


EASLEY, Pickens County, So. Caro.—BONDS NOT SOLD.—The 
$150,000 5% water and sewer extension bonds offered on May 6—V. 118. 
oa —were not sold. Date June 1 1924. Due June 1 1964: optional 
une 1 1944. 

EAST CHICAGO SCHOOL CITY (P. O. East Chi Lak 
County, Ind.—BOND OFFERING.—Sealed bids will be wocciten’ by the 
Board of Trustees at its office in the McKinley Bldg. until 8 p.m. May 14 
A $700,000 5% — impt. aeges. Ay $1,000. Date July 1 1924. 
Int. - “ ue yearly on July 1 as follows: 20, > 
nour earink’ 1935 to 1944 inclusive. oo ee ee 

x SE, Onondaga County, N. Y.—BOND SALE.— 
Union National Corp. of New York has purchased the $46,500 pee 
registered water supply bonds offered on May 7—V. 118, p. 2092—as 4%s 








for $46,572 54. equal to 100.15. a basis of about 4.735%. Date May 1 
1924. Due $1.500 yearly on May 1 from 1925 to 1955 incl. 


EAST WHITTER SCHOOL DISTRICT, Los Angeles County, Calif. 
—BOND OFFERING.—Sealed proposals will be received until 2 p. m. 
May 19 by L. E. Lampton, County Clerk (P.C. Los Angeles), for $39,000 
5% school bonds. Denom. $1.000. Date May 1 1924. n. and semi- 
ann. int. payable at the County Treasury. Due $1,000 May 1 1925 to 
1954 incl. A certified or cashier’s check for 3% of bid, payable to the 
Chairman of the Board of Supervisors, is required. ‘The assessed valuation 
of the taxable property in said school district for the year 1923 is $5,- 
100 re, and the amount of bonds previously issued and now outstanding 
s $52,000. 


ECRU, Pontotoc County, Miss.—BOND SALE.—The $10,000 5%% 
street improvement bonds offered on Mar. 25 (V. 118, p. 1306) were pur- 
chased by the Shannon Construction Co. of Pontotoc. Date Feb. 1 1924. 
Due $500 Feb. 1 from 1925 to 1944 incl 


EDGEFIELD, Edgefield County, So. Caro.—-BOND OFFERING.— 
Sealed bids will be received until 2 p. m. May 15 by W. C. Tompkins, 
Town Clerk and Treasurer, for $50,000 6% street improvement bonds. Due 
in 40 years, optional after 20 years. A certified check for $1,000, payable 
to W. C. Tompkins, is required with bid. 


EL CENTRO, Imperial County, Calif.—BONDS VOTED.—At the 
election held on April 14—V. 118. p. 1818—the voters authorized the 
FF mae of $200,000 6% water works bonds by a vote of 600 “for” to 
4 *‘against.’’ 


ELM GROVE SCHOOL DISTRICT NO. 16, Mercer County, No. Dak. 
—BOND OFFERING.—Sealed bids will be received until 2 p. m. May 10 
by Steve Wieger, District Clerk. at the County Auditor's office in Stanton 
for $15,000 funding bonds. Interest not to exceed 7%. Date May 1 1924. 
Principal and semi-annual interest payable at the office of purchaser at 
his option. Due May 1 1934. A certified check for 5% of bid required. 


EL PASO COUNTY SCHOOL DISTRICT NO. 11, Colo.—BOND 
OFFERING .—We are advised by wire from our Denver representative that 
bids will be received until May 22 for $100,000 4 4% % school bonds . 


EMMETT, Gem County, Idaho.—BONDS VOTED.—At the election 
held on April 29—V. 118, p. 1947—the voters pews the issuance of 
$10,977 03 water bonds and $17,429 90 paving bonds. 


EMPORIA, Lyon County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. May 16 by C. H. Marten, Finance Com- 
missioner, for $107,113 Jy 5% street paving bonds. Date Feb. 1 1924. 
Due serially 1925 to 1934, incl. A certified check for 2% required. 


ESSEX JUNCTION, Chittenden County, Vt.—BOND SALE.—On 
May 5 the $50,000 444% coupon sewer bonds offered on that day—V. 118, 
p. 2092—were sold to Merrill, Oldham & Co. of Boston for $49,095, equal 
to 98.19—a basis of about 4.38%. Date May 1 1924. Due yearly on 
May 1 as follows: $1,500, 1929 to 1961, incl., and $500, 1962. 


EVERETT, Middlesex County, Mass.—LOAN OFFERING.—William 
E. Emerton, City Treasurer, will receive proposals until 10 a. m. (Daylight 
Saving Time) May 12 for the purchase at discount of a temporary loan of 
$200,000, issued in anticipation of revenue for the current year, maturing 
$100,000 Nov. 3 and Dec. 1 1924. This loan will be in the denominations 
of $25,000, $10,000 and $5,000, and the notes will be engraved under the 
supervision of the Old Colony Trust Co.. which will also guarantee the 
signatures and will certify that the notes are issued by virtue aad in pur- 
suance of an order of the City Council, the validity of which order has been 
approved py Ropes, Gray. Boyden & Perkins of Boston. The legal pa 
incident to this issue will be filed with the Old Colony Trust Co., where 
they may be inspected. 


FAIRGROVE TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O- 
Fairgrove), Tuscola County, Mich.—BOND OFFERING.—William P- 
Campbell, Sec. Board of Education, will receive sealed bids until 2 p. m- 
(Eastern standard time) May 12 for $63,000 school bonds (authorized 
by the vote of the qualified voters of the district on April 21 1924). Denom. 
$1,000. Date May 1 1924. Prin. and semi-ann. int. (M.& N.1) payable 
at a bank or trust company agreeable to the purchaser. Bids should be 
submitted for 4%4s and 5s. Due $2,100 yearly on May 1 from 1925 to 
1954 inclusive. 


FAIRPORT (P. O. Fairport Harbor), Lake County, Ohio.—BOND 
SALE.—-Ryan. Bowman & Co. of Toledo have been awarded the $12,000 
5%% village hall impt. bonds offered on April 23—V. 118. p- 1947—for 
$12,013 20, equal to 100.11. a basis of about 5.48%. Date April 1 1924. 
Due $500 each six months from April 1 1925 to Oct. 1 1936 incl. 


FAIRVIEW INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $60,000 6% 
10 to 20 year school bonds on May 3. 


FARIBAULT COUNTY (P. O. Faribault), Minn.—BOND SALE.— 
The $68,000 public drainage bonds offered on May 6—V. 118, p. 2219— 
were purchased by the Minnesota Loan & Trust Co. of Minneapolis as 
4%s, a premium of $26, equal to 100.03. Date May 1 1924. 


FOARD COUNTY COMMON SCHOOL DISTRICT NO. 3 (P.{O. 
Crowell), Tex.— BONDS REGISTERED.—The State Comptroller of Texas 
registered $40,000 6% serial schoo] bonds on May 2. 


FONTANA SCHOOL DISTRICT, San Bernardino County, Calif. 
—NO BIDS RECEIVED.—No bids were received for the $45,000 5% 
school bonds offered on April 28—V. 118, p. 2093. These bonds will 
be sold at a private sale. 


FOSTORIA, Seneca County, Ohio.—BOND OFFERING.—Sealed 
yroposils will be received until 12 m. (Eastern time) May 23 by Myrtle 
e Lindsay, City Auditor, for the following 544% bonds. 
$14,000 city’s rtion bonds. Denom. 3400 and $100. Due as follows: 

$4 Aarch 1 and Scpt. 1 1925 to 1933 incl.; $100, March 1 and 
done} a 1925 to 1928 incl., ana $100 on Sept. 1 from 1929 
to 1¢ nel. 

8,500 property owners’ share bonas. Denom. $500. Due $500 March 

1 and Sept. 1 1925 to 1932 incl., and $500 March 1 1933. 

Date Jan. 1 1924. ‘These bonds are issued un ler autnority of Section 
3881, 3914, 3914-1 and 3939 of the General Code of Ohio. A certified 
check for 2% of amount bid for, payable to the city, required. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John V. Dunn, Town Treasurer, will receive sealed proposals until 1 p. m. 
May 12 for the purchase at discount of a temporary loan of $150,000, 
maturing $100,000 Dec. 8 and $50,000 Dec. 16 1924. Denom. $50,000. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Until 10 a. m. (eastern standard time) May 21, Opha Moore, Clerk 
Board of County Commissioners, will receive sealed bids for the following 
issues of 544% county road improvement bonds: 
$41,500 Schreyer Place. Denom. $1,000 and one for $500. Due yearty 

on Nov. 1 as follows: $5,000, 1925 to 1929, inclusive; $4,500, 1930; 
and $4,000, 1931 to 1933, inclusive. 
Dominion Boulevard West Road. Denom. $1,000 and one for 
$300. Due yearly on Nov. 1 as follows: $4,000, 1925 to 1931, 
inclusive; $3,300, 1932. and $3,000, 1933. 
Rosemary Parkway. Denom. $1,000 and one for $800. Due 
yearly on Nov. 1 as follows: $2.000, 1925 to 1928, inclusive; $1,800, 
1929, and $1,000, 1930 to 1933, inclusive. 
Zeller Road. Denom. $1,000. Due yearly on Nov. 1 as follows: 
$3,000, 1925, and $2,000, 1926 to 1933, inclusive. 
Olentangy Boulevard. Denom. $1,000 and one for $700. Due 
yearly on Nov. 1 as follows: $2,000, 1925; $1,700, 1926, and 
$1,000, 1927 to 1933, inclusive. 
Aldrich Road. Denom. $1,000 and one for $600. Due yearly on 
Nov. 1 as follows: $5,000, 1925 to 1928, inclusive; $4,600, 1929; 
and $4,000, 1930 to 1933, inclusive. 

Date May 1 1924. Principal and semi-annual interest (M: & N. 1) 
payable at the County Treasurer's office. Certified check for 1% of the 
amount of bonds bid for, on a solvent bank or trust company, payable to the 
Board, required. 

Sealed bids will also be received until 10 a. m. May 28 by Opha Moore, 
Clerk Board of County Commissioners, for $71,965 54% I. C. H. No. 48 
Sec. “R”’ road improvement bonds. Denom. $1,000 and one for $965. 
Date May 1 1924. 


34,300 
13,800 


19,090 
10,700 


40,600 


Principal and semi-annual interest (M. & N.1) payable 


at the County Treasurer's office. Due yearly on Nov. 1 as follows: $8, . 
1925 to 1932, inclusive, and $7,965, 1933. Certified check for 1% of the 
amount of bonds bid for, drawn upon a solvent national bank or trust com- 
pany, payable to the Board, required. 
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GALVESTON, Galveston County, Tex.—BOND OFFERING.—Sealéed 
bids will ne received until 10 a. m. June 14 by Anne C. Kelley, City Secre- 
tary, for $480,000 5% public school bonds. Denom. $1,000. Prin. and 
semi-ann. int. payable at City of Galveston or New York City, at option 
of the holder. Due $12,000 yearly. Approving opinion of John C. Thom- 
son of N. Y. City will ove furnished. A certified check for 2% of bid, 
payable to the City Treasurer, si required. 


GARFIELD COUNTY (P. O. Enid), Okla.—BOND ELECTION.— 
An election will be held on May 20 to vote on the question of issuing 
$1,000,000 road construction bonds. 


GARNETT, Anderson County, Kan.—BOND OFFERING .—Sealed 
proposals will be received until 7:30 p. m. May 12 by F. S. Mitchell, City 
Clerk, for the following 5% bonds: 
$16,561 04 internal improvement bonds. 

1] 734 94 internal improvement bonds. 


Date Jan. 15 1924. Due serially. A certified check for 2% of bid, 
payable to the City Treasurer, is required. 
GENESEE COUNTY (P. O. Flint), Mich.—BOND SALE.—The 


$75,000 road bonds offered on May 5 (V. 118, p. 2219) have been awarded 
as 5s to Braun, Bosworth & Co. of Toledo for $75.843 60—equal to 
101.12. Date May 1 1924. Due May 1 1926 to 1934, inclusive 


GERMAN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Grundy 
Center), Grundy County, lowa.—BOND ELECTION.—A special elec- 
tion will be held on May 29 to vote on the question of issuing $4,500 school 
building bonds. 


GERMANIA SCHOOL DISTRICT NO. 12, Dunn County, No. 
Dak.—NO BIDS.—No bids were received for the $2,000 school building 
bonds offered on May 3—V. 118, p. 1948. Due 
May 31 1944. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BOND SALE.—The 
$500,000 5% highway nonds offered on May 3 (V. 118, p. 1948) were pur- 
chased at a premium of $10,444, equal to 102.08, a basis of about 4.82%. 
Date April 1 1924. Due $20,000 on April 1 from 1929 to 1953 incl. 


GILMER, Upshur County, Texas.—BOND ELECTION .—An election 
will be held on May 27 to vote on the question of issuing $50,000 sewer 
extension bonds. Interest not to exceed 6%. 


GREENFIELD, Franklin County, Mass.—TEMPORARY LOAN .— 
Grafton & Co. of Boston have purchased the temporary loan of $100,000 
offered on May 2—V. 118, p. 2219—dated May 6 1924 and maturing 
Nov. 1924, on a 3.88% discount basis. 


GREENWOOD, Leflore County, Miss.—BOND ELECTION.—An 


election will be held on May 26 to vote on the question of issuing $200,000 
school bonds. 


GRIMES COUNTY ROAD DISTRICT NO. 4 (P. O. Anderson), 
Texas.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 
May 12 by R. I. West, County Judge, for $75,000 54% road bonds. 
Denom. $500. Date Jan. 11924. Int. ann. (Jan. 1) payable in Anderson, 
Texas, or at the First National Bank of Chicago, Ill. Due $7,500 on 
Jan. 1 from 1944 to 1953 incl. District has right to redeem bonds any 
time after ten years. A certified check for $500 required. The official 
notice of offering states: ‘‘There is no controversy pending or threatened 
concerning the issuance of these bonds or the boundaries of said district. 
Said district. has never defaulted or contested the payment of any obliga- 
tion assessed against it.’’ 


HAMILTON COUNTY (P. O. Noblesville), Ind.—NO BIDS.—No 
bids were received for the $10,000 444% coupon C. E. Bauer gravel road 
bonds, which were scheduled to be sold on May 3 (V. 118, p. 2093). 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN.—The temporary loan of $100,000 offered on May 7—V. 118, 
p. 2219—has been sold to the Chicopee National Bank of Chicopee on a 
3.77% discount basis. Due Nov. 6 1924. 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Tabor), Morris 
County, N. J.—BOND OFFERING.—W. T. Leighton. District Clerk, 
will receive sealed bids until 7.45 p. m. (standard time) May 23 for an 
issue of 444% school bonds not to exceed $29.500, no more bonds to be 
awarded than will produce a premium of $500 over $29,500. Denom. 
$500. Date July 11924. Int. J. & J. Due $1,000 1925 and $1,500 1926 
to 1944, incl. Certified check for 25% of the bonds bid for required. 


HARRISON, Hudson County, N. J.—BOND SALE.—On May 6 
the two issues of 4% % coupon or registered bonds offered on that day 
wl » 118, p. 1948—were swid to Harris, Forbes & Co. of New York as follows: 
$177,000 ($178,000 offered) impt. at 100.93, a basis of about 4.63%. 

Due yearl on May 21 as follows: $10,000, 1925 to 1939 incl.; 
$15,000, 1940, and $12,000, 1941. 
115,000 ($117,000 offered) Passaic Valley sewer at 102.41, a basis of about 
.56%. Due yearly on May 1 as follows: $2,000, 1925 to 1927 
incl., and $3,000, 1928 to 1963 incl., and $1,000, 1964. 
Denom. $1,000. Date May 1 1924. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING .— 
Sallie E. Turley, County Treasurer, will receive sealed bids until 2 p. m. 
May 19 for $8,190 5% coupon Wm. L. Conrad et al., road bonds. Denom. 
$210. Date May 191924. Int. M. & N. 15. Due $210 eachsix months 
from May 15 1925 to May 15 1944, inclusive. 


HARRISON SCHOOL TOWNSHIP, Vigo County, Ind.—BOND 
OF FERING.—John M. Masselink, School Township Trustee, will receive 
sealed bids until 10 a. m. May 26 at 321 % Ohio St. for $30,000 5% school 
bonds. Denom. $500. Date June 1 1924. Prin. and semi-ann. int. 
payable at the Citizens Trust Co. of Terre Haute. Due $2,000 yearly on 
June 1 from 1925 to 1939, incl. 


HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park)! 
Wayne County, Mich.—BOND SALE.—The following two issues o 
public school bonds offered on April 29—V. 118, p. 2093—have been 
awarded to a Detroit syndicate composed of Harris. Small & Co.: Security 
Trust Co. and the Bank of Detroit, at 100.36, a basis of 4.55%, taking 
$100,000 as 4%s and $250,000 as 44s. 
$250,000 dated May 1 1924. due May 1 1954. 

100,000 dated Dec. 15 1923, due Dec. 15 1953. 

Denom. $1,000. Prin. and semi-ann. int. payable at the Highland 
Park State Bank of Highland Park. 

The following is a partial list of the bids received: 
4%s. 4s. 


Date May 3 1924. 


Premium. 
Harris, Small & Co., Security Trust 





Co., Detroit; Bank of Detroit____-$100,000 $250,000 $1,260 100.36 
aFirst National Co., Detroit; Ames, 

Emerich & Co., Keane, Higbie & Co 125,000 225,000 oe 
E. E. MacCrone & Co., Matthew 

Finn, Hornblower & Weeks, Sidney 

"1 eee -s«se-- 250,000 100,000 4,877 101.39 
E. E. MacCrone & Co., Matthew 

Finn, Hornblower & Weeks, Sidney, 

Se en Ct 8,405 102.40 
Whitlessey, McLean & Co., Otis & Co., 

Nicol-Ford & Co., Inc., Livingstone, 

I de 50,000 200,000 250 100.07 
E. E. MacCrone & Co., Otis & Co., 

Hornblower & Weeks, Sidney, 

EET TPR ae oF heh ER gal Ree 350,000 hee | ee 

* Discount bid. a This syndicate also submitted a discount bid for the 
bonds. Other bids received came from the Highland Park State Bank 


of Highland Park, Detroit Trust Co. and Watling, Lerchen & Co., the last 
two bidding jointly. 


HIGHLANDS COUNTY SCHOOL DISTRICT NO. 3 (P. O. De Soto 
City), Fla.—BOND OFFERING .—Sealed bids will be received by W. A. 
Marshall, County School Supt., until 11 a. m. May 14 for $17,500 6% 
school bonds. Denom. $500. Date April 1 1924. Int. semi-ann. Due 
$5,000, 1934; $5,000, 1939; $7,500, 1944. A certified check for $500, 
payable to the Board of Public Instruction, is required. 


HIGHLANDS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. reg Fla.—BOND OFFERING .—Sealed bids will be received 
until 1 a. m. May 14 by W. A. Marshall, Superintendent Board of Public 
Instruction, for $15,000 6% school bonds. Denom. $1,000. Date April 1 
1924. Prin. andint. (A. & O.) payable at the American Exchange National 
Bank, N. Y. City. Due $5,000 April 1 1934, 1939 and 1941. A certified 
check for $500 is required. 








HIGH POINT, Guilford County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. May 27 by Ed. L. Ragan, City 
Secretary, for the following coupon or registered bonds: 
$299,000 sewer bonds. Due on April 1 as follows: $5.000 1926 to 1936, 

incl.; $8,000 1937 to 1954, incl., nd $10,000 1955 to 1964, incl.: 
200,000 water bonds. Due on April 1 as follows: $%3.000 1927 to 1934, 
inel.; $5,000 1935 to 1951, incl., and $7.000 1952 to 1964, incl. 
180,000 street improvement bonds. Due on April 1 2s follows: $9,000 
1925 to 1934, incl.: $10,000 1935 to 1943, incl. 

30,000 electric light bonds. Due $1,000 yearly on April 1 from 1926 

to 1955, incl. 

Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & O.), 
payable in gold in New York City. Bidder to name rate of interest. The 
approving opinion of Reed, Dougherty & Hovt of New York, will be 
pion al A certified check or cash for 2% of bid, payable to the city 
S required. 


HILL COUNTY COMMON SCHOOL DISTRICT NO. 15 (P. O. 
Hillsboro), Tex.—BONDS REGISTERED.—The State Comptroller of 
Texas registered $150,000 5%% serial school bondsfon May 1. 


HOLMES COUNTY (P. O., Millersburg), Ohio.—BOND OFFERING. 
—Sealed proposals will be received until 2 p. m. May 16 at the office of the 
Board of County Commissioners for $21,400 54% Sec. “E”’ Millersburg- 
Massillon special assessment road bonds. Denom. $2,140. Date Ma 
1924. Int. M. & 8S. Due $2,140 each six months from March 1 1925 to 
Sept. 1 1929 incl. Cert. check on some solvent bank in Holmes County for 
5% of the amount of bonds bid for payable to the County Auditor, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 

BOND OFFERING.—The above official will also receive sealed bids 
until 1 p. m. May 16 for $27,600 5% road improvement bonds. Denom. 
$2,760. Date May 1 1924. Interest M. & S. Due $2,760 each six 
months from March 1 1925 to Sept. 1 1929, inclusive. Certified check for 
5% of the amount bid, payable to T. O. Glasgow, County Auditor, required. 


HOUSTON. Harris County, Tex.—BOND SALE.—The following 
serial bonds offered on May 3—V. 118, p. 1819—were purchased by El- 
dredge & Co. of New York, the First National Co. of St. Louis and the 
San Jacinto Trust Co. of Houston as 5s at a premium of $10,668, equal to 


101.93: 
$250,000 street improvement bonds. Due Feb. 1 1924. 
150,000 White Oak Drive improvement bonds. Date Feb. 1 1924. 
150,000 Buffalo Bayou Drive improvement bonds. Date Feb. 1 1924. 
BONDS NOT SOLD .—The $200.000 gravel paving bonds and the $100,000 
auditorium improvement bonds offered t the sme time were not sold. 
BOND ISSUE DEFEATED AT ELECTION ON APRIL 26 TO BE RE- 
SUBMITTED ON JUNE 3.—All of the municipal issues defeated at the 
election held on April 26—V. 118, p. 2220—with the exception of the $100,- 
000 auditorium remodeling issue. will be re-submitted to the voters at an 
2lection to be held on June 3. The issues to be re-submitved are: $350,000 
for drainage sewers, $150,000 for sanitary sewers, $500,000 for permanent 
paving, $200,000 for gravel streets, $300,000 for completion of the first 
two units of the public library. 


HOWE, Grayson County, Texas.—BOND SALE.—The Farmers 
National Bank of Howe was awarded the $17,500 6% water works bonds 
offered on April 19—V.118, p. 1819. Date Feb. 11924. Due $500 yearly 
from 1925 to 1959, incl. 


HUDSPETH COUNTY CONSERVATION & RECLAMATION 
DISTRICT NO. 1 (P. O. Sierra Blanca), Texas.—BONDS VOTED.— 
At the election held on April 5—V. 118, p. 1576—the voters authorized 
the issuance of $700,000 bonds. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF FER- 
ING .—Sealed bids will be received by Guilford Morrow, CountyTreasurer, 
until 10 a. m. May 14 for the following issues of 5% coupon bonds: 
$17,600 Elaska M. Ewart et aJ. stone road. Denom. $875. Due each six 

months from May 15 1925 to Nov. 15 1934, inclusive. 
13,500 Chas. Wische! et al. gravel and stone road. Denom. $675. Due 
$675 each six months from May 15 1925 to Nov. 15 1934, inclusive. 

Date May 15 1924. 


HUNTSVILLE, Weber County, Utah.—BOND ELECTION--—BOND 
SALE.—Subject to being voted at an election May 12 $27,000 54% 
water bonds have been sold to the First National Bank of Ogden and the 
Palmer Bond & Mortgage C 1 ciSalt Lake City. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND_ SALE.— 
The $600,000 44% coupon ‘‘Sanitary District Serial Bonds, First Issue 
1924” offered on May 5—V. 118, p. 1948—-have been sold to the Fletcher 
Saving & Trust Co. of Indianapolis and Eldridge & Co. of New York at 
100.004—a basis of about 4.49%. Date May 1 1924. Due $12,000 yearly 
on July 1 from 1926 to 1975 incl. 


INDIANOLA INDEPENDENT SCHOOL DISTRICT (P. O. Indian- 
ola), Warren County, lowa.—BOND SALE.—Our Western correspondent 
advises us in a special wire that the $175,000 school bonds offered on April 
25 (V. 118, p. 2094) were purchased by Ringheim, Wheelock Co. of Des 
Moines. 


INGLEWOOD UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE.—The $200,000 5% school bonds offered 
on April 28 (V. 118, p. 1702) were purchased by the Citizens’ National 
Co., National City Co. and the California Company on a joint bid of par 
plus a premium of $150, eaual to 100.075, a basis of about 4.99%. Date 
April 1 1924. Due $10,000 yearly on April 1 from 1925 to 1944 incl. 


ISANTI COUNTY DRAINAGE DISTRICT NO. 22 (P. O. Cambridge) 
Minn.—BOND SALE.—The $14,000 6%. drainage bonds offered on May 5 
(V. 118, p. 2094) were, purchased by Wood, Magraw, Kerfoot & Co. of 
St. Paul as 4%4s at a premium of $187, equal to 101.34, a baiss of about 
ry %. ae May 1 1924. Due $1,000 yearly on May 1 from 1931 to 
1944 incl. 


JACKSON, Jackson County, Mich.—BOND SALE.—The $710,000 
water plant, paving and sewer bonds offered on May 3—V. 118, p. 2220— 
have been sold to Ames, Emerich & Co. and the Equitable Trust Co. of 
New York as 4\%s at 100.36—a basis of about 4.47%. Date May 1 1924. 
Legality approved by Wood & Oakley of Chicago. Prin. and semi-ann. 
int. (M. & N. 1) payable in New York City. Payable as follows: $2,000, 
1926; $9,000, 1927; $14,000, 1928; $20,000, 1929: $34,000, 1930; $35,000, 
1931 and 1932; $39.000, 1933: $39.500, 1934; $38,500, 1935; $32,000, 1936: 
$33,500, 1937; $31,000, 1938; $22,500, 1939; $19,000, 1940 to 1946 incl. and 
$24,000, 1947 to 1954 incl. 











Financial Statement. 


ae a ee eee Pee ee $78,293 ,800 

Total bonded ae caste ecie nn ennnnsn's ane 3,455,092 
ST ee ee ee ee 59 AG: 

nee aa Ee re 33 ,063 992,438 

Net bonded debt__.__------- OREN ITE FE er 2 462,654 


Net bonded debt less than 3 1-5% of assessed valuation. 
Population (1920 census) 48 375 
Population (1924 estimated) 55,000 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Edge- 
water), Colo.— BOND SALE.—Este & Co. of Denver have purchased 
$60,000 school building bonds voted at an election held on May 5. 


JEFFERSON SCHOOL TOWNSHIP (P. O. Greencastle), Putnam 
County, Ind.—BOND SALE.—The $37,900 5% school bonds offered 
on May 5 (V. 118, p. 1948) have been sold to the Fletcher Savings & 
Trust Co. of Indianapolis for $38,908, equal to 102.65—a basis of about 
4.60%. Date May 5 1924. Due each six months as follows: $1,350 
July 15 1925 to July 15 1938, and $1,450 Jan. 15 1939. 


JONES COUNTY ROAD DISTRICT NO. 1 (P. O. Stamford), Texas. 
—BONDS VOTED.—At the election held on May 3 (V. 118, p. 1948) the 
voters authorized the issuance of $500,000 5° road bonds. 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE.—A syndi- 
cate composed of A. B. Leach & Co., Inc., Taylor, Ewart & Co., Inc , 
H. L. Allen & Co., all of New York, and Stevenson, Perry, Stacy & Co. of 
Toledo has purchased the following bonds (offered on May 6—V. 118, p. 
2220) at 101.03, a basis of about 4.72%: 
$200,000 4% % water works impt. bonds. Due May 1 1944. 

500,000 4% & electric light impt. bonds. Due May 1 1944. 
200,000 5% military memorial bonds. Due $20,000 yearly on May 1t 
from 1934 to 1943 incl. 

Date May 1 1924. 
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KALISPELL, Flathead County, Mont.—BOND OFFERING.— F. 
Holzknecht, City © lerk, will sell at public auction at 2 p.m. May 26 34. 500 
amortization or serial bonds. A certified check for 5“ of bid, payable to 
the City Clerk, is required. 


KERSEY, Weld County, Colo.—BOND SALE.—The United States 


National Co. of Denver has purchased $30,000 refunding bonds Date 

April 1 1924. Due 1925 to 1930. 

KINGSPORT, Sullivan County, Tenn.--BOND OFFERING. 
Sealed bids will be received until 8 p. m. May 15 by F. L. Cloud, City 
Manager, for the following 6% bonds: 

50,000 pale impt. bonds. Denom. $1,000. Date April 1 1924. Due 

0 years from date Int. semi-ann. 

67 000 city impt. bonds. Denom. $1,000. Date March 1 1924. Due 
in 20 years. Int. semi-ann. 

24,000 Improvement District No. 18 bonds. Denom. 18 for $1,000, 
12 of on pore. Date Feb. 15 1924. Due $2,000, 1925 to 1932 incl.; 
$4,000, 1933. Int. annually. 

6.960 Eeacotemans District No. 23 bonds. Denom. $1,000, one for 
Date March 1 1924. Due $1,000 from 1925 to 1932 incl: 


$700, 1933. Int. annually 
Prin. and int. payable at the Hanover National Bank, N. Y. City. 
Opinion approving the legality of the bonds will be furnished by J. C 
Thomson, New York. and all expenses in connection with the preparation 
and printing of the bonds will be borne by the City of Kingsport. A 
check for $1,200, payable to G. D. Black, City Treasurer, required 


LA GRANDE, Union County, Ore.—BONDS DEFEATED.—At a 
Bo oo ae held on May 1 the people voted down a proposition to issue 
0,000 deep-well water supply bonds by a vote of three to one. 


LAKE ALFRED, Polk County, Fla.—BOND SALE.—The $40,000 6% 
a 


cou vy" water bonds offered on y 1—V. 118, p. 1949—-were purchased 
~ A xy of Lake Alfred at a premium of $402, equal to 101, a a 
about 88%. Denom. $1,000. Date Feb. 1 1924 Due $2, 000 Feb. 


1928 to 1947. inclusive. 


LAKE COUNTY (P. O. Painesville), Ohio,—-BOND SALE.—Geo. H. 
Burr & Co. and Seasongood & Mayer of New York have been awarded an 
issue of $349,000 5% % road impt. bonds. Denom. $1,000. Date April 1 
issue of $349,000 5% % road improvement bonds. Denomination $1,000. 
Date A 1 1924 *rincipal and semi-annual interest (A. & O.) paya- 
ble at the County Treasurer's office in Painesville. Jue each six months 
bo follows: $20,000 on April 1 and } .000 on Oct. 1 from April 1 1925 


1 1930 incl.; S21 .000 Ages i 1931 to Oct. 1 1932 inel.: $10,000 
Kpri 1 1933, and $9,000, Oct. 1933. Legality approved by Squire, 
Sanders & Dempsey of C TM, 

Financial Statement. 

IR gE ie A a - $150,000 ,000 
Assessed valuation........_.-.. ‘ E 95,000 .000 
Total bonded debt (including this issue) $3,129,759 
Less sinking fund - ‘- 104,979 
Net debt (less than 34%) sig Gm 3,024,771 


Population 1920 census, 28,231. 


LAKEVILLE, Dakota County, Minn.—BONDS DEFEATED.—The 
proposition to issue $20.000 44% % water works and sewer bonds, submitted 
to a vote of the people at the election held on April 28—V. 118,p. 2094— 
failed to carry by a vote of 129 for to 139 against. 

LAS VEGAS, San Miguel County, N. Mex.—RBOVD OFFERING.— 
Sealed bids will be received by W. Benjamin, City Clerk. until 8 p. m. 
June 9 for $20,000 6% counvon fire yh ~~: purchase bonds. Probable 
date July 1 1924. ue 30 years: optional 20 years. A certified check 
or cash, for $1,000 required with bid. 

LEAKSVILLE, Rockingham County, No. Car..-BOND OFFERING. 
—Sealed bids will be received until 8 p.m. May 15 by J. W. Norman, Town 
Clerk, for $50,000 street improvement ponds. Denom. $1,000. Date 
Feb. 1 1924. Bidder to name rate of interest. Prin. and semi-ann. int. 

F.& A. 1) payablein New Yorkingold. Dueon Feb. | as follows: $3.000, 
926 to 1935 incl.; $2,000. 1936 to 1945 incl. Certification of bonds by 
U.8. Mtge. & TrustCo. Legal opinion of Chester B. Masslich, N. Y. City. 
A certified check for $1,000 required 

LEFORE COUNTY (P. O. Greenweed), Miss.—BOND S. ss 
$200,000 road improvement bonds offered on May 6—V. 118, 1949—— 
were purchased by I. B. Tigrett & Co. of Jac kson as 58 at a oveniuta of 
$2,051, equal to 101.02. 

s7LENOIR, Cumberland County, No. Caro.—BOND SALE.—The 

OS ets with privilege of registration w ate r bonds, offered on May 1 
$73, 118 1819——were purcha by H. D. Fellows & Co. of C hicago, 
as 5%s at : ‘premium of $1,510, equal to 102.01, a basis of about 5.60% 
Date “april 1 1924. Due on April 1 as follows: $1,000 1927 and $2,000 
1928 to 1964, inclusive. 

LEONARDTOWN, Saint Mary’s County, Md.—BONDS VOTED.— 
At an election held on May 6 a proposition to ratify a bond issue of $35,000 
for waterworks for the town was carried by a vote of 124 to 8&5. 

LINDEN, Washington County, Utah.—BOND ELECTION—BOND 
SALE. —Subject to being voted at an election to be held soon, $40,000 
water bonds have been sold to the Palmer Bond & Mortgage Co. of Salt 
Lake City. This corrects the item which appeared in the issue of April 26 
—V. 118, p. 2094—under the caption of Lindon, Colo. 


etre COUNTY (P. O. Toledo), Ohio.—BOND SALE.—The six 
issues of 5% % bonds offered on May 7—V. 118, p. 1949—have been 
zuwarded as follows: 
$39,777 local sanitary sewer No. 100 at 102.48, a basis of about 4.88% 
Denom. $1 .000 and one for $777. Due yearly in April as Slee: 
$4,777 1925 and $5,000 1926 % 1932, incl. 
48,935 water sup 7A. line No. 69. at 102.50, a basis of about 4.875%. 
Denom. $1.000 and one for $035. Due yearly in Jae as follows: 
$5,935 1925, $6,000 1926 to 1931. incl.. and $7,000 1932. 
93,530 local sanitary sewer No. 93 os 102.80, a basis of about 4.86%. 
Denom. $1,000 and one for $530. Due yearly in April as follows: 
$9,530 1925, $10,000 1926 to 1929, incl., and $11,000 1930 to 
cl 
34,947 local sanitary sewer No. 99 at 102.58, a basis of about 4.88% 
Denom. $1,000 and one for $947. Due yearly in April as follows: 
$3,947 1925, $4,000 1926 to 1929, incl., and $5,000 1930 to 1932, inci 
21,288 water supply line No. 80 at 102.29, a basis of about 4. 88%. Denom. 
aa one for $1,288. Due yearly in epee ae: follows: $2,288, 





1925, 000 1926 to 1930, incl., and $4,000 1 
19,775 seer pote upply line No. 81 at 102.35, a basis of ais 4.86%. Denom. 
one for $775. Due yearly in April as follows: $1,775 


Toone and $3,000 1926 to 1931, incl 
Date May 15 1924. The first issues given above went to Stranahan. 
Harris & Oatis, Inc.. of Toledo, the last issue to A. T. Bell & Co. and 
Braun, Bosworth & Go. of Toledo, and the remaining were awarded to the 
Provident Savings Bank of Cincinnati. The follow ing is a list of the bids 


$s.5 530 $34. 947 $39,777 








Prem. Prem. 
Stranahan, Harris & Oatis, Inc.. Toledo, We. 2, 658. 05 42 88 .53* 
Second Ward Securities Co., Milwaukee, Ae eie bee ’ 
Dewrolt ime Co.. Detroit. Mich.: Win” 4 
om 0., Chicag Pes ae 2,328.12 793.39 859.60 
a Fy & Co... ‘Toleds., Ohio: Braun, Bos- — 
‘oO ‘oledo SEE Teh Se 2,503.00 851.21 918.85 
The Provident Savings Bank & Trust Co 
Opcinnad, i wee "9, 674 905.12 978.51 
w. Slayton & Co., Toledo, Ohio_________- 2. 385. Be 820.90 874.70 
Otis & Co., Cleveland, Ohio...____________.2" 488.00 738.00 840.00 
.M. Grant & Co., Chkcago, lll___________- 3'310'00 707.00 756.00 
yh naa yt .288 $}9.7 75 
rem. rem. 
Stranahan, Harris & Oatis, Inc., Toledo, Ohio_1,217.61- 480.18 4.4620 
Spitzer, Rorick & Co., Toledo. Ohio... _____ See: G“aeess “SG oeeks 
_—_ Trust Co., Detroit, Mich.; Wm 
Bore Co., Chicago, he erp pa - 072.94 426.91 389.60 
ell & Co. Toledo, Ohio; Braun, Bos- 
gt & Co., i ee ol. 145.08 457.69 460.50 
The Provident Eoetan: Bank & Trust Co 
SE eee ee 1,223.37 487.49 42. 
w.L L. Slayten & Co., Toledo, Ohio. _______-_- ee pdb O8 434. 403.21 
Otis & Co., Cleveland, Ohio....______.____- 1,033.00 375.00 348: 
R. M. Grant & Co., Chicago, "Tes wedi aiea teat 946.00 0.00 338.00 


I 7 
e Second Ward Securities Co. of Chicago offered a premium of $6,535 | 


for the whole five issues, together but this bid was rejected as being irregular. 





LONE ROCK INDEPENDENT SCHOOL DISTRICT (P. O. Lone 
Rock), Kossuth County, lowa.—BOND ELECTION .—A special election 
will be held on May 29 to vote on the question of issuing $25,000 school- 


building bonds. W. TT. Fish, Secretary Board of Directors. 


Due on Jan. 1 as follows: 


Due on Jan. 1 as follows: 


LOS NIETOS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING .—Sealed proposals will be received until 2 p.m. May 19 
by L. E. Lampton, County Clerk (P.O. Los Angeles), for $100,000 5% 
school ponds. Denom. $1.000. Date May 1 1924. Prin: and tnt. pay- 
able at the County Treasurer’s office. Due on May 1 as follows: $3 ay 
1925 to 1934, incl., and $7,000 1935 to 1944, incl A certified or cashier's 
check for 3% of bid payable to the Chairman of the Board of Supervisors 
is required. The assessed valuation of the taxable property in said school 
district for the year 1923 is $3.381.155, and the amount of bonds previously 
issued and now outstanding is $27.500. 

MADISON, Madison County, Fla.—-BOND OFFERING.—Sealed bids 
will be received until 2 p.m. June 27 by E. J. Harris, Mayor, for the follow- 
ing 6% coupon bonds: 
£60,000 street paving bonds $20,000, 1944, 

1949 and 1954. 
15,000 water-works bonds. $5,000 in 1944, 
1949 and 1954. 

Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual interest 
J.&J.) payable at the office of the Town Treasurer. Legality approved by 
Caldwell & Raymond, of New York. A certified check for 2° of bid 
payable to the Town, is required. 

MADISON COUNTY ROAD DISTRICTS (P. O. Canton), Miss.— 
BOND SALE .—The Whitney Central Trust & Savings ~~ has purchased 
the following road bonds offered on March 4 (V. 118, 934): 
$60,000 Road District No. 3 bonds. Due $2, 000, 1925 és 1939, inclusive. 

and $3.000, 1940 to 1949. inclusive. 
35.000 Road District Ne. 1 bonds. Due $1,000, 1929 to 1929, inclusive, 
and $1,500, 1930 to 1949, inclusive. 

Date March 1 1924. 

MALMO, Saunders County, Neb.—BOND SALE.—The Henningson 
E ngineering Co. purchased on April 15 $9.000 6% transmission line bonds 
at par. Denom. $500. Date April 1 1924. Interest payable quarterly. 
Due 1944. 

MANHATTAN BEACH CITY SCHOOL DISTRICT, Los An macles 
County, Calif._-BOND SALE.—The $28,000 5's % school bonds 0: 
on April 28 (V. 118, p. 1702) were purchased by the Bank of Italy at a 
premium of $310. equal to 101.10—a basis of about 5.33%. Date April 1 
1924. Due on April 1 as follows: $1,000, 1925 and 1926, and $2,000, 1927 
to 1939. inclusive. 

MARICOPA COUNTY SCHOOL DISTRICT NO. 10 (P. O. Phoenix), 
Ariz.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
May 12 by J. B. White, Clerk Board of Supervisors, for $10,000 544% 
school bonds. Denom. $500. Date May 15 1924. Principal and semi 
annual interest (M. & N.) payable at the County Treasurer's office or at 
the Bankers Trust Co., New York. Due May 15 1944. A certified check 


for 5% of bid required. 

MARION, McDowell County. No. Caro.- "BOND. SALE.—The $20,000 
6% refunding bonds offered on May 6 (V. 118, p. 1949) were purchased by 
Bohmer, Reinhart & Co., at a premium of $14, aut ul ot 100 —a basis of 


about 5.99% Date April 1 1924 Due on April 1 as follows: $1.900, 1926 
to 1933, inclusive, and $2,000, 1934 to 1939, inclusive. 


MAUMEE, Lucas County. Ohio.—-B/ DS.—-The following is a list of the 
bids received for the £23,500 6°, village's portion street improvement 


bonds awarded to Sidney Spitzer & Co. of Toledo as stated in V. 118. p.2094: 
Conditional Bids— Premium. 
Senmemae’ & Mawes. Olnbiometi. -... 24... ce coe cccsona $355 00 
A. T. Bell & Co., Toledo 571 00 
W.K. Terry & Co. Toledo (bends furnished) 593 10 
Grau, Todd & Co., Cincinnati (bonds furnished)_______________- 611 00 
Durfee, Niles & Co., Toledo (bonds furnished).._______-_---_--_- 686 80 
Ryan, Bowman & Co., Toledo eae 
W. L. Slayton & Co., Toledo (bonds furnished) ME 
Kinsey McMahon, Toledo (bonds furnished ..- 946 35 
Unconditional Bids— 
Campbell & Co., Toledo (bonds furnished) : 417 00 
Spitzer, Rorick & Co., Toledo ll noo Mae 
Sidney Spitzer & Co., Toledo se 


MEDINA VILLAGE SCHOOL DISTRICT ©. oO. Medina), Medina 
County, Ohio.—BOND SALE.—-Benjamin Dansard & Co. of Detroit 
have purchased the $53,000 5'4 school bonds offered on May 1—V. 118, 
p- 1820—for $54,368, equal to 102.58—a basis of about 5.06%. Date 
Jan. 11924. Due yearly on Oct. 1 as follows: $4,000, 1925 and 1926, and 
$4,500, 1927 to 1936, incl. 


METHUEN, Essex County, Mass.—BOND SALE.—Parkinson & Burr 
of Boston have purchased the $109. 00 44% coupon county tuberculosis 
hospital loan bonds offered on May 1 (V. 118. p. 2221) at 101.37—a basis 
of about 4.084% Date May 1 1924. Due on May 1 as follows: $6.000, 
1925 to 1933, inclusive, and $5,000, 1934 to 1944, inclusive. 


MILAN COUNTY ROAD DISTRICT NO. 10 (P. O. Cameron), 
Texas.—BONDS VOTED.—At an election held on April 26—V. 118. 
p. 1703—the voters authorized the issuance of $75,000 building bonds. 


MILTON, Cavalier County, No. Dak.—BOND SALE.—The $10,000 
7% funding bonds offered on April 22—V. 118. p. 1820—were purchased 
by Drake. Jones & Co. at par and accrued interest. Denom. $1,000. 
Date April 1 1924. Due April 1 1943. 


MISSOURI (State of). Ti 4d OF FERING.—Sealed proposals will be 
received until 2 p.m. May 15 by L D. jp nompeen. State Resurer (P. 
Jefferson City), for $3,600,000 4%% World War Soldier Bonus ge: 
Denom. $1,000 and $100. Date June 1 1924. Principal and semi-annual 
interest (J. & D.) payable at the Chase National Bank, New York ar: 
Due on June 1 as follows: $115, 000, 1925: $120, 000, 1926: $125, ree pe if 


ttt 


3 " 
1941: $243, 000, 1942; $253 . io4s. and $265.00 
check on some solvent bank or trust company for 1° %, 
bid for, payable to the above official, required. 
form, registerable as to principal only, or as to both 
and are exchangeable for fully registered sens SS in the denoms. of $5,000, 
$10,000, $50. 000 or $100,000, which fully registered bonds may again be 
exchanged for coupon bonds in the denom. of $1.000 on payment of $1 
thousand. Purchasers will be furnished with the legal opinion of 
» W. Barrett, Attorney-General, and also the oi opinion of Charles 
& Rutherford of St. Louis. Delivery of bonds will be made on or before 
July 1 in St. Louis, Chicago or New York, at B... 4. of purchaser . 

MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town re Merk, will receive sealed bids until 3 p. m. (standard time) 
May 27 for the following issues of 46 & ag ~ or pay t bonds: 
$177 ,690 — improvement. Denom. $1. nd one for $690. 

ue yearly on June 2 as follows: $15, SOOT 1925: $15,000, 1926 to 
1930, inclusive: $21,000, 1931: and $22,000, 1932 to 1934. a 
15.470 Assessment Series 2. Denom. $1,000 and one for $470. 
yearly on June 2 as follows: $2. 470, 1925; $3,000, 1926 to 1928" 
inclusive, and $2,000, 1929 and 1933. 

Date June 2 1924. Principal and semi-annual interest (J. & D.) payable 
at the Bank of Montclair or at the office of the Town Treasurer, in gold. 
No more bonds to be sold than will produce a rm of $1,000 over each 
of the above issues. Legality approved by John C. Thomson of New York. 
Certified check for 2% of the amount of bonds bid for. required. 

Oss OOmnry COUNTY (P.O. Rockville), Md.—BOND OFFERING. 
—Benjamin C. Perry. President Board of County Commiss ioners, until 
1? m. May 13 will yemsive sealed bids for $27 .500 4 4% county road bonds. 
Denom. $500. Principal and semi-annual interest (5. & 1) payable at 
the Farmers Banking & Trust Co. of Montgomery jaa at Rockville. 
Payable two bonds one year from date thereof and two bonds yearly there- 
after in numerical order until all have matured. Certified check for $200, 
payable to the County Commissioners. required. 

MORAVIA INDEPENDENT SCHOOL DISTRICT (P. O. Moravia), 
Appanoose and Monroe Ssqpattos. lowa.—BOND OFFERING.—Chester 
Bros y Board of Directors, will receive Se tae m. ~~ 
for ay 000 4% % coupon school-building bonds. Denom 
May 15 Bak Due on May 15 ~o eye 3 _$1,000, 1926 to 1g28 Siete 
$2, 1929 to 1934, inclusive; $1,000, 1935 to 1944, inclusive. A certified 
check for $1,000, payable to the District Treasurer, required 


fo ot amount of bonds 
will be coupon in 
th principal and interest, 
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MORRISON COUNTY (P. O. Little Felis), ape- SOND SALB— — 
The $20 Te Er ponds offered on — & 118, p. 1820), 

purchased by the First National Bank of Duluth at a premium of $385. 

count to ior 34. Denom. $1,000. Date April 1 1924. 1934 to 1940. 


ee EMBERS Jornnnr (P. O. Resding}. Revies County, Pa.— 
BOND an ane Fay & Ce. of Philadelphia have been awarded 
an hy a $235,000 registered school bonds. Denoms. 
$1 ,000 and $500. Date’ 7% rill 1 111924. Due Dae 1930 to 1954. inclusive. 

ity approved by Townsend, Elliott & Munson of Philadel Iphia. 


MULLAN, Shoshone Gesnte. Idaho.—BOND OFFERING .—Sealed 
bids will be received until 7 on m. = time) May 17 by Joseph L. 
Martin, City Clerk, for %6, —- e coupon paving bonds. 
Denom. $1,000. Date July ie 1924 n. and semi-ann. int. payable 
(J.&J. 1) in gold at the First National Bank of Mullan. Due July 1 1944, 

— July 11934. A certified check for 10% of bid, payable te Joseph 

Martin, City Treasurer, is required. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 33 (P. O. 
Faloma), Ore.—BOND OFFERING.—Bids will be received i Guy law- 
rence, School Clerk, until 12 m. May 20 for $20,000 school bonds nom. 
to suit pure Bidder to name rate of’ interest. Due serially. A 
certified check for 10% of ameunt bid, required. Delivery of bonds will be 
at the County Treasurer’ s office or at any bank in Portland. An approving 
opinion of Teal, Winfree & Johnson, of Portland, will be furnished the 
successful bidder. 


SRT ROMAN. AND CLACKAMAS COUNTIES JOINT SCHOOL 
DISTRICT NO. 6 (P. O. Gresham), Ore.—BOND OFFERING.—Sealed 
bids will be a. 3 until 8 p. m. May 20 by A. J. Quay, Clerk, for $25,000 
5% % school wanes. Denom. $500. Date May 1 1924. Prin. and semi- 
ann. int. (M. & N.) yable at the fiscal agency of the State of Oregon 
in oy York City. Due on Nov. 1 as follows: $1,000, 1928 to 1933 incl.; 
$1,500, 1934 to 1939 incl.. and $2.000. 1940 to 1944 incl. The approving 
legal opinion of Teal, Winfree, Johnson & McCulloch will be furnished to 
the purchaser. A certified check for $500 required. 


NEWARK, Licking County, Ohio._-BOND OFFERING.—Until 12 m. 
May 14 sealed bids will be received by Chas. F. Martin, City Auditor, 
for $21,685 514% city’s portion. street impt. bonds. Denom. $1 oe and 

one for $685. Date April 1 1924.. Prin. and semi-ann. int. (A. & O.) 

payable at the office of the Sinking Fund Trustees. Due yearly on Oct. 1 
as follows: $1,685, 1925: 33.006 1926: $2.000, 1927: $3,000. 1928: $2.000, 
1929 and 1930; $3,000, 1931: $2,000. 1932 and $3.000. 1933. Certified 
check for 2% of the amount of bonds bid for required. 


NEW PHILADELPHIA, Tuscarawas County, Ohio.—BOND OFFER- 
ING. a £. Seibert, City Auditor. will receive sealed bids until 


12 m. 23 for $8.600 5% sanitary sewer bonds. Denom. $500 and 
one for et . Date May 1 1924. Int. semi-ann. Due yearly on May 1 
as follows: $600, 1926; and $500, 1927 to 1942 incl. Certified check 


for $100, payable to the City Treasurer, required. 


NEWPORT NEWS, Warwick County, Va.— 
Sealed bids will be received until 2 p.m. June 2 by A. M. Hamilton, City 
Clerk, for the following 5% coupon bonds: 
$110,000 | ong school bonds. Date June 21924. Interest J.& D. Due 

une 2 1944. 
100,000 sewer and street improvement bonds. Date July 1 1924. 
est J. & J. Due July 1 1954. 

_Denom. $1,000. Principal and semi-annual interest payable at the 
National City Bank, New York. Legailty to be approved by John C. 
Thomson, New York City. A certified check for 2% of bid. payable to the 
City Treasurer, is required. 


NEWTON, Middlesex County, Mass.—BOND OFFERING.—Francis 
Newhall, City Treasurer, will receive sealed bids in his office in the city hall 
as West Newton until 1 p. m. May 13 for $50,000 4% street improvement 
coupon bonds. Denom. $1, 1 thee May 1 1924. Principal and semi- 
annual interest (M. & N.) payable at the First National Bank of Boston. 
Due $5,000 yearly on May 1 from 1925 to 1934, inclusive. These bonds are 
said to be exempt from taxation in Massachusetts and Federal income taxes, 
and will be registered oy their face by the Old Colony Trust Co. of 
Boston. A legal opinion by Ropes, Gray, Boyden & Perkins of Boston will 
be furnished the purchaser at time of delive ry. A copy of this opinion will 
be filed with the Old Colony Trust Co. Any of these coupon bonds can be 
excha for full registe bonds, excepting those within one year of ma- 
turity (Massachusetts statute). Interest upon registered bonds will be paid 
by check from the office of the above Treasurer. Bonds will be ready for 
delivery about May 26 isa8. 

nancial Statement. 


Net debt of the city (including SN aie a ane Be $3,106,149 85 
aie ineienmininm ine wcaiel $102,091 ,600 00 
Excluding the water debt, the net debt is 2.92% of the 
valuation. 
Borrowing capacity remaining. -_.._._......-.._------- $678,708 72 


NEW YORK CITY.—TEMPORARY LOANS.—Short term securities 
in the aggregate of $61,025,000. consisting of revenue bills and bonds, tax 
notes and co rate stock notes, were issued by this city during the month 
of April as follows: 


-BOND OFFERING .—- 


Inter- 


Revenue Bills of 1924. | Amourt. Int.Rate. Dre. Date issued. 
Amount. Int. Rate. Due. Date issued. | 40,000 444°, Oct. 14 1924 April 14 
$3,000,000 444% July 14 1924 Apri! 1) 866,000 44% °% Oct. 15 1924 April 15 
2,500,000 414% June 25 1924 April 11| 100,000 4% % Oct. 17 1924 April 17 

5,500,000 454% July 9 1924 April 14) 900,000 44% % Oct. 17 1924 April 17 
1,000,000 44% % July 91924 April 16) 400,000 4%° Oct. 24 1924 April 24 
500,000 4%° June 4 1924 April 17) 250,000 444% Oct. 24 1924 April 24 
1,000,000 44%.% July 91924 Aprii 21 4.200.000 4°% Sept.15 1924 April 30 
1,000,000 414% May 151924 April 21 250,000 4% Sept. 15 1924 April 30 

1,000,000 444% Aug. 25 1924 April 23 For Water Supply. 
1,000,000 44% % July 251924 April23); $500,000 4\<%§ Sept 15 1924 April 7 
1,000,000 4'« Aug. 151924 April 24! 50,000 44%. Sept.15 1924 April 11 
1,000,000 444% July 9% 1924 Apri! 25) 620.000 44«% Oct. 14 1924 April 14 
5,000,000 4%° June 10 1924 Aprit 28) 650,000 444°) Oct. 15 1924 April 15 
1,000,000 4% Oct. 15 1924 April 29) 500,000 444% Oct. 15 1924 April 24 
1,500,000 4% July 19 1924 April 30! 250.000 44%% Oct. 24 1924 Apri: 25 
5,000,000 4° May 27 1924 April 20 775.000 4°, Sept. 15 1924 April 30 

‘ y e nd 924. Rapid Traz.sii. 

$1,000,000 415%, Mar-16 1925 April 7| $25,000 4% % Oct. 14 1924 April 14 
Tes ate somon asset Spi. 1984 Abel 1 

$250,000 444% Mar. 161925 April 7 ’ eC: -2O 1% 
9,000 444% Oct. 15 1924 April 15 

Corporate Stock Notes. 150,000 44% % Oct. 151924 April 15 

For Vartovs Muntctpal Purposes. 300,000 4%% Oct. 15 1924 April 24 
$500,000 4%% Sept.15 1924 April 7! 100,000 444° Oct. 241924 April 24 
1,000,000 444% Sept.15 1924 April 7] 300,000 4% Sept.15 1924 April 320 

750,000 444% Sept.15 1924 April 11! 50,000 4%  Sept.15 1924 April 30 
1.000,000 444% Sept.15 1924 April 14 75,000 4% Sept. 15 1924 April 30 
3,400,000 444% Sept.15 1924 April 14} Dock Purposes. 

9.000.000 444% Sept.15 1924 April14, $100,000 444° Ort. 14 1924 April 14 

265,000 444% Oct. 14 1924 April 14) 350,000 4% Sept. 15 1924 April 30 


NIAGARA FALLS, Mageze ognt N. Y.—BOND OFFERING.— 
Sealed bids will be received gO id . Rob ins. City Manager, until 10 a. m. 
May 10 for $186,900 4'« a. a. bonds. Date May 1 1924. Prin. and 


semi-ann. int. payable at the Hanover National Bank of New York. Due 
yearly on May 1 as Laer $20,000, 1944; $25,000, 1946: $50,000, 1947, 
and 1948, and $41,900. 1949. Lezality approved by Clay & Dillon of 
New York. Certified check for $5,000, payable to the City Clerk, required. 

NISKAYUNA COMMON SCHOOL wi A ap Pe: 5 (P. O. Schenec- 
tady), Schenectady County, N .—BOND : SA E.—The Union Nat. 
Corp. of New York has purchased the $70, 000 5 q "coupon or registered 
school bonds offered on April 30—V. 118, p; 1950-—at 101.79—a hasis of 
about 4.77%. Date May 1 1924. Due $3,500 yearly on May 1 from 
1925 to 1944, incl. 

NORTH CAROLINA Gate of).—BOND OFFERING .—Sealed bids will 
be received until 12 m. 15 by B. R. Lacy, State Treasurer, at his 
office in Raleigh for $10,000. 000 highway bonds. Interest rate not to 
a. 4%%. Date Jan.11924. Due on Jan. 1 from 1934 to 1963. inclus- 

Legality y approved by Chester B. Masslich, New York City. A 
bertified check for 2% of bid required. 

ONIDA, Sull receivers So. Dak.—BOND OFFERING.—A. C. Groth, 
oe Auditor ditor, wilt receive bids until 8 p. m. py 20 is $19, 000 water works 

Int. to exceed 6 Date April 1 1924. Due $1,000 
a s April 11 1 trom 1934 to 1943 incl., payable at the Midland National 
yearly ¢ is. A certified check for 5% of amount bid for required. 





—==—_———— 


ORANGE COUNTY (P. O. Goshen), N. Y.—BOND SALE.—Roose- 
velt & Sons of New York have been awarded the $150,000 44% coupon 
road bonds offered on May 7—V. 118, p. 2221—at 103.80, a basis of about 
4.185%. Date June 1 1924. Due $10,000 yearly on June 1 from 1934 
to 1948 inclusive. 


OSCEOLA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 
(P. O. Kissimmee), Fla.—BOND SALE.—The $100,000 5 
bonds offered on May 1—V. 118, 1704—were purehased by 
oe. of Toledo at a premium of $2 580, equal to 102.58, a bee of ahost 

5.31%. Date May 1 1924. Due on May 1 as follows: ekcoho ieee 
$5,000 1934. $10,000 1939, $13,000 1944. $16,000 1949, 1954, 

The following is a list of the bids received: 


Nane— Amount of Bid. 
Sn Ti SN A a ed ee $102,580 00 
Blanchet, Thornburgh & Vandersali, Wee O.2 2. -csddsosn 101,750 00 
Broun. Bosworth & Co., To ot oe be ae tae aa 101,728 00 
C. W. McNear & Co., Chicago, Ill_________............... 101,617 00 
R. rE. “Campbell & Co.. Los Angeles. | RASS Se 
rn. en ae ?ore. SO we wen ncadewcion 01,575 00 
R. M. Grant & Co., New York, i ce oniving decade toon . 101,520 00 
Weil, Roth & Irving, Cincinneti, G. TP Rae ea er PIS Se 101,410 10 
Seasongood & eee, 101,250 00 
Florida Municipals, Inc., Sacksonvitic. Fla_ wn ceedesdee ae 
A. T. Bell & Co., South Jacksonville. Fla____._............ 101,071 00 
water, Woody & Hotyerdinger. Es SIPs « cneisietisieuard 100,700 00 

ee eg  pagmpaaaiens lade ie 8 ,676 50 
Galant < Co., Birmingham. Da ES SE aie 00 


Wright, Warlow & Co., Orlando, Fla_________._........... 10074 


OWATONNA, Steele County, Minn.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. May 19 by Minnie 8S. City 
Clerk, for $300,000 5% public utility bonds. Denom. $1, " Date 
May 11924. Prin. and semi-ann. int. payable in gold. Due on May 1 
as follows: $15,000 from 1928 to 1935, incl.: $20,000 from 1936 to 1944, 
incl. A certified check or cash for 5% > of bid required. 


OWOSSO, Shiawassee County, Mich.—BOND SALE.—On May 5 
Keane, Higbie & Co. of Detroit purchased an issue of $32,000 water bonds 


at 104.47 for 5s, a basis of about 4.585°,. Date May 11924. Due May 1 
1939. The following bids, all for 5s, were submitted: 

Rate Bid.| Rate Bid. 
Keane, Higbie & Co_-_ since 47 | ye hittieney eel ame & Co___103.07 
Security Trust Co___________194.2¢ TEESE, ccchéicWene 103.05 
Detroit Trust Co........-.-. 104.07 i. D. Fellows % SPA 102.67 
io Ia REE EE OO.. « onc cnvinied 103.82/E. MacCrone & Co__._._.102.33 
Paine, Webber & Co__-___- .. 103.23! a. id Robinson & Co___.--- 102.06 
ee iiss Sadak sexs dcun 103.12)| First National Oo... ..._---- 101.77 


PALMYRA, Wayne County, N. Y.—ROND OFFERING.—Louis C. 
Ziegler, Village C heck. will receive sealed bids until 8 p.m. (eastern stand- 
ard time) al 13 for $48,000 coupon water bonds not to exceed 6% 
Denom. $1,000. Date Jan. 1 1924. Interest J. & J. Due $2,000 carly 
on Jan. 1 from 1929 to 1952. inclusive. Legality. approved by C 
Dillon of New York. Certified check for $1,000, payable to Wm. a 
German, Village Treasurer, requirad. 


PAWTUCKET, Providence County, R. I.—BOND OFFERING.— 
John B. Reilley, c ity Treasurer, will receive proposals until 7:30 p, m. 
(daylight saving time) May 14 for the purchase of $400,000 44% % coupon 
school bonds in denomination of $1.000 each. dated May 1 1924 and pay- 
able May 1 1954. Prin. and int. (M.& N.) payable in gold coin, principal 
being payable at the ofifce of the City Treasurer, Pawtucket, and interest 
coupons at the office of the fiscal agent of the C ity of Pawtucket in Boston. 
These bonds may be fullv registercd or registered as to principal only. and 
will be engraved under the supervision of and certified as to their genuine- 
ness by the Old Colony Trust Co., Boston. The favorable opinion of Storey, 
Thorndike, Palmer & Dodge as to the validity of this issue will be furnished 
without charge to the purchasers. and all legal papers incident to same will 
be filed with the Old Colony Trust Co., where they may be inspected. 
All bids should be accompanied by a certified check for 2% of the face value 
of bonds. Bonds will be ready for delivery on or about May 28. 


PEABODY, Essex County, Mass.—7TEMPORARY LOAN.—The Old 
Colony Trust Co. of Boston has pure hased $148, 000 short term hospital 
notes dated May 7 and maturing July 15 1924 on a 3.90% discount basis 
plus a $3 25 premium. 


oi Eton COUNTY (P. O. Franklin), W. Va.—BOND ELEC- 
TION.—An election will be held on May 27 to vote on the question of 
issuing $48,000 court house building bonds. 


PERRY CONSOLIDATED SCHOOL DISTRICT, Houston County, 
Ga.—BOND OFFERING.—Sealed bids will be receiv ed until 3 p. m. May 
16 by H. P. Houser, Secretary Board of Trustees, for $60,000 school 
district bonds. Denom. $1,000. Semi-ann. int., payable in New York. 
A certified check for $3. — required. <A certified copy of validation pro- 
ceedings furnished for $ 


PIKEVILLE CONSOLIDATED SCHOOL DISTRICT, Wayne 
County, No. Caro.—BOND SALE.—The $50,000 6% coupon (regis- 
terable as to principal only or both principal and interest) school house 
bonds offered on May 5—V. 118, p. 2095—were purchased by R. M. 
Grant & Co. of New York at a Premium of $3,205, — to 106. 4, a basis 
of about 5.43%. Date May 1 1 Due on Ma as follows: ‘$1, 
1927 to 1931 nel.; $1,500, 1932 = 4936 inel.; $2, , 1937 to 1941 incl: 
and $2,509, 1942 to 1952 incl. 


PITTSBURG, Crawford County, 
bids received for the $12,340 5% 





Kan.— BIDS REJECTED.—AIll 
impt. bonds offered on April 30—V. 118, 

2095—-were rejected. Date Dec. 1 1923. Due on Dec. 1 as follows: 
2,340, 1924, and $2,000, 1925 to 1929 inclusive. 


PLEASANT RIDGE, Oakland County, Mich.—BOND SALE.—The 
$15,000 Spec -ial Assessment District No. 7 pe bonds offered on May 5 
(V. 118, 021) have been awarded to the First State Savings Bank of 
Royal Oaks as 6s at par. Date Aug. 1 1923. Due $3,000 yearly on 
Aug. 1 from 1925 to 1929, inclusive. 


PLEASANTVILLE FIRE DISTRICT (P. °. Ploscanteilt). West- 
chester County, —BOND OFFERING .—Sealed bids will be received 
by Chas. J. L re, Clerk of Board of Fire C ommissioners, until 4 p. m. 
May 12 for $11, 500 5% registered Fire District bonds. Denom. $1,000 and 
one for $ . Date June 11924. Due yearly on June 1 as follows: $1,000, 
1925 to 1932, incl., and $3,500, 1933. 


PLYMOUTH, Washington Ceunty, No. Caro. — One OFFERING. 
—Sealed bids will be received until 10 a.m. May 19 by J. O. Everett, Town 
Clerk, for $20,000 6% electric light and pony system bonds. Denom. 
% ,000. Date May 1 {924. Prin. and semi-ann. int. payable at a Chem- 
ical National Bank in New York. Due $1,000 0n May 1 from 1927 to 1946. 

A certified check for 2% of bid, upon an incorporated bank or trust company, 
payable to the Town Treasurer, s required. 


POMONA wns pics SCHOO, DISTRICT, Los Angeles, County, 
Calif.—BOND E.—The H Trust & Savings Bank of Chicago has 
purchased the $135, 000 5% pei bonds offered on April 28—V. 118, p. 


951—pa par plus a premium of $1,453, equal to 10} 13. a basis of 
1%. D fi 


ry ate April 1 1924. Due yearly on April 1 as follows: 
4 fo28 to 1929 incl., and $3,000. 1930 to 1964 incl. This corrects 
aa report which appeared in last week’s issue, page 2221. The following 
bids were received 
Premium. 
asuie Trust & Savings Bank_ roe | 
H. Moulton & Co., Blyth, Witter & Co., E. - Rollins & Sons, 
R citfornis on Socert y Co. Wm. R. Staats & Ce., Pires Bocurity Co., 416 
Se ee ae 
Welle Peres Bank & Union Trust Co., Heller, Bruce & Co_____-__- 1,380 
lo London Paris Co., M. H. Lewis & Oo__..._......._------- 265 
Cit National Co., National City Co., California Go_.____-.__- 1,000 
EE i dak ccasvnemmirdvevenadabmaasiebbassties an 480 


POOLVILLE, Parker County, Tex.—BONDS VOTED.—At a recent 
con the issuance of $15,000 school building bonds was authorized by 
voters. . 


PORTAGE TOWNSHIP (P. O. Bhongbucs). Cambria County Wa. 
—BOND OFFERING .—Geo. M. Die Treasurer Board of Supervisors, 
re Pow gd — bids agg J 1l a.m. Whtenderd time) May 3} for $50 000 
ds. Denom. - Date July 11924. Int. J.&J ‘m Due 

July 11! T1926 101950. Certified check for $635 required. 
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PORTLAND, Cumberland 


Me.—LOAN OFFERING.—John 


County, 

. Gilmartin, City Treasurer, until 12.m. (daylight saving time) May 9 
will receive sealed bids for the purchase on a discount basis of a temporary 
loan of $200 000 Date May 15 1924. Due Oct. 3 1924 at the First Nat. 
Bank of Boston. The notes will be in denominations to suit purchasers 
and are certified as to genuineness by the First Nat. Bank of Boston. 

PORTLAND. Multnomah County, Ore.—BOND OF FERING.—Sealed 
bids wil] be received until 10 a.m. Mav 17 bv Geo. R. Funk, City Auditor, 
for 345.000 4? bridge access hon: Denom. $1,099 Date April 1 
1924. Int. .A O.) Legality approved uy Storey, Thorndike, Palmer 


a A 
& Dodge of Boston. A certified 


PORT OF SEATTLE, Wash. 
bonds offered on April 23 (V. 
Fair & Co. of Seattle at a premium of $6,060, equal to 101.01 for 5s. 
following is a list of other bids received: 


check for 5% of bid required. 


BOND SALE.—The $600.000 port 
118, np. 1822) were purchased by Peirce, 


The 


Bidder— Rate. Price. Remarks. 
Weil, Roth & Irving Co Bonds to be dated 
Weil, Roth & Irving Co -5144% $603,120 May 1 1924. (Call 
Seasongood & Mayer ! was for July 1 1924.) 
Prov. Sav. Bk. & Tr. Co., Cinc 
Union Trust Co 54% 606 ,000 
Seattle National Bank, Seattle 
R.M.Grant & Co.,N. Y (ay\5\%° 612,240 Bidder furnish bonds 


195,000 
405,000 


5 
(D)}5uQ and opinion 

> 26 

It 


John E. Price & Co 

Carstens & Earles 

Lumberman’s Trust Co 

Ferris & Hardgrove iS % 4 
Blyth, Witter & Co } 15% 1 
Baillerzeon, Winslow & Co | 
Natl. Bank of Commerce, Seattle) 


PORT WASHINGTON, Ozaukee County, Wis.—-BOND SALE.— 
The $15,000 community ha!! and $15,000 water and sewer extension 5% 
coupon bonds offered on April 23 (V. 118, p. 2096) were purchased by the 
Second Ward Securities Co. at par plus a premium of $316 50, equal to 
101.05. Date May 1 1924. Due serially. 


PRESIDIO COUNTY (P. O. Marfa), Texas.—BOND ELECTION.— 
An election will be held on May 20 to vote on the question of issuing 
$140,000 school building bonds. 


RANDOLPH COUNTY (P. O. Asheboro), No. Caro.—BOND OFFER- 
ING .—Sealed bids will be received unti] May 19 by L. M. Kearns, Register 
of Deeds. for $29,000 coupon or registered school bonds. Int. rate not to 
exceed 6%. Denom. $1,000. Date May 1 1924. Prin. and semi-ann. 
int. (M. & N.) payable in gold at the Seaboard tational Bank of New 
York. Due $1,000 on May 1 1926 to 1954 incl. Legality approved by 
Reed, Dougherty & Hoyt of New York. A certified check for 2% of 
bid, payable to the Board of County Commissioners, required. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND OFFERING.—Until! 4 p. m. May 12 sealed bids wil! 
be received by P. A. Peterson, Chairman Finance Cemmittee Board cf 
Education, for $95,000 coupon Series ‘‘C"’ school bonds. Denoms. $1,000 
and $5 Date April 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the County Treasurer's office. Due $5,000 yearly on April 1 from 1925 
to 1943 incl. Legality approved by Chapman, Cutler & Park of Chicago. 
Certified check for 5% of the amount of bonds bid for, payable to the 
above official, required. 


ROCKFORD, Winnebago County, Ill.—BOND OFFERING.—E\mer 
O. Strand, City Clerk. will receive sealed bids until 2 p. m. May 16 for 
$50.000 5%% city yard site building and ecuipment bonds. Date June 1 
1924. Interest semi-annual. Certified check for 2% of the amount of 
bonds bid for, required. 


ROCK HILL SCHOOL DISTRICT NO. 12, York County, So. Caro.— 
BOND OFFERING.—Sealed bids will be received until 11 a. m. May 14 
by R. C. Burts, Secretary and Treasurer of Board of Trustees, for $50,000 
5% coupon school improvement bonds. Denom. $1,000. Date Jan. 1 
1924. rin. and semi-ann. int. (J. & J.), payable at a bank in New York. 
Due on Jan. 1 as follows: $1,000 1925 to 1931, incl.; $2,000 1932 to 1935, 
incl.; $3,000 1936 to 1940, incl., and $4,000 1941 to 1945, incl. Legality 
approved by Reed, Dougherty & Hoyt of New York. A certified check 
for $1,000 required. 


ROCK LAKE, Towner County, No. Dak.—BOND OFFERING.— 
Bids will be received until 3 p. m. May 10 by Alfred Olson, Village Clerk, 
at the County Auditor’s office in Cando for $7,500 6% building bonds. 
Date Dec. 15 1923. Interest J.& D.15. Due Dec. 15 1943. A certified 
check for 5% of bid, payable to the Board of Village Trustees, is required. 

ROCKPORT, Essex County, Mass.—TEMPORARY LOAN.—A tem- 

rary loan of $30,000 dated May 1 1924 and maturing in seven months, 

as been sold to the First National Bank on a 3.98% discount basis. 

ROTAN, Fisher County, Tex.—BOND SALE.—Sutherlin, Barry & 
Co. of New Orleans have purchased $50,000 5%% water works bonds at 
a discount of $250, equal to 99.50 


RUSKIN, Nuckolls County, Neb..-BONDS DEFEATED .—The propo- 
sition to issue $10,000 water bonds, submitted to a vote of the people at the 
election held on April 28 (V. 118, p. 2096) failed to carry. 


RUTHERFORDTON, Rutherford County, No. Caro.—BOND SALE. 
—The $74,000 6% water and light bonds offered on April 30—V. 118. 
gi 1951—-were purchased by Prudden & Co. of Toledo at a premium of 


5,000 
5,000 


9 
< 
‘ 








15, equal to 100.02, a basis of about 5.99%. Date March 15 1924. Due 
2,000 1927 to 1963. inclusive. ‘ — 


SANDY, Salt Lake County Utah.—BONDS VOTED—BOND SALE .— 
At the election held on April ‘ é—V. 118, p. 1951—the voters approved the 
issuonce of $25,000 5% water bonds. These bonds had been sold subject 
to being voted to the Central Trust Co. of Salt Lake City. 


SAN FERNANDO, Los Angeles County, Calif.—BONDS VOTED.— 
a8 ~ ae oop ys on Ry empl i sf Pp. M yn Oy voters authorized 
e issuance 0 . run ne an sposal plant bonds b te of 
355 ‘‘for’’ to 156 “‘against.”’. . at a 


SARANAC LAKE, Franklin County, N. Y.—BOND SALE.—Geo. B. 
Gibbons & Co., Inc., of New York, have been awarded the $19,050 coupon 
or registered paving bonds offered on May 6—V. 118, p. 2222—as 4.90s 
at 100.19, a basis of about 4.85%. Date Sept. 1 1923. Due yearly on 
Sept. 1 as follows: $2,000, 1924 to 1932 incl., and $1,050, 1933: 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE 
Sherwood & Merrifield of New York have purchased the following issu s 
coupon bonds as 4.30s at 100.09—a basis of about 4.27%: . sai d 
$160,000 school bofds, dated July 1 1923, maturing $8,000 on July 1 in 

each of the years 1924 to 1943, inclusive. 

60,000 sewer bonds, dated Dec. 1 1923, maturing $6,000 on Dec. 1 in 

each of the years 1924 to 1933, inclusive. 

TEMPORARY LOAN AUTHORIZED.—The City Common Council 
members on May 7 voted to authorize a temporary loan of $400,000 for 
the expenses of the city in anticipation of taxes due in May. 


SEATTLE, King County, Wash.—BOND SALE.—The $1,200.000 
Series ‘‘C’’ bridge bonds of 1924 and the $600,000 municipal — 
of 1923 offered on May 6—V. 118, p. 1822—were purchased as 4s at 
par. Date May 1 1924. Bonds will mature serially in amounts as nearly 
as — to be specified by the City Council by resolution, in from 2 
to 30 years from date. 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $5 
cogpen = a, wpter weeps eee —e on May tas ea = 
—w purcha y A. mport Co. of New York 

a basis of about 4.37%, as follows: ~ seg tes: 

$244,000 as 4%s maturing on May 1 as follows: $8,000, 1925 and 1926: 

9, , 1927 and 1928; $10,000, 1929 and 1930: $11,000, 1931 

and 1932; $12,000. 1933 and 1934; $13,000, 1935 and 1936: 

$14,000, 1937 and 1938; $15,000, 1939; $16,000, 1940 and 1941: 
$17,000, 1942; $18,000, 1943; $8,000, 1944. 

256,000 as 44%s maturing on May 1 as follows: $11,000, 1944: $20,000, 








1945; $21.000, 1946; $22,000. 1947: $23,000, 1948: $24.000. 1949: 
$25,000, 1950; $26,000, 1951; $27,000, 1952; $28:000, 1953. and 
Date May 11924, 





THE CHRONICLE 








[Vor. 118. 








The following bids were received 


Bidders— Amount. Rate. Prem. 
Bankers Trust & Savings Bank $244,000 4% %)\ ----- 
956.000 414 % | 
Seasoncood & Mayer and H. L. Allen & Co., both! 590,000 4%% $5,333 
of New York_. _+ 341,000 4%% 187 
159,000 44% 
A.C. Allyn & Co., Chicago . 590,000 4%% 8,356 
Graham, Parsons & Co., New York 365,000 416% 59 
25,000 414 % 
A. B. Leach & Co., Chic2go 390,000 44% % 2 
119,000 444% 
Geo. B. Gibbons & Co.. Inc 500,000 444% 5,850 
Wm. R. Compton Co. and Minneapolis Trust Co_/ 365,000 44% 10 
135,000 4% % 
Kean, Taylor & Co., New York Pt nate 500,000 444% 6,645 
The Merchants Nationa! Bank seca 365,000 4% % 385 
135,000 4% % 
Eldredge & Co., New York, and Wells-Dickey Co.,/ 185,000 434%) ----- 
Minneapolis - - | 315,000 44% 
500,000 444% 4,050 
255,000 44% % 150 
C. W. McNear & Co., Chicago 7 245,000 44% 
341,000 4%% 350 
| 159,000 444% 
W.A. Harriman & Co., Inc., Chicago, and Keane,{ 426,000 4%% ! 20 
Higbie & Co.. Detroit 74,000 4% %! 
The Minnesota Loan & Trust Co 365,000 414% 138 
135,000 44%! 
Remick, Hodges & Co., N. Y.: R. L. Day & Co..! 341,000 4% % | 185 
Boston: Northwestern Trust Co., St. Paul, and‘ 159,000 44% %/ 
Kalman, Gates, White & Co., St. Paul 
Stevenson, Perry, Stacy & Co.: Brown Bros. & Co.{ 236,000 44%) 321 
and Merchants Trust & Savings Bank 264,000 4% %s * 
Bankers Trust Co., N. Y.: Guaranty Co. of N. Y.{ 500,000 4%%_ 5,700 
and Lane, Piper & Jaffray, Inc., Minneapolis 955,000 414 %) 109 
245,000 4%% J e 
The National City Co., Chicago _.. §00,000 444% 1,435 
Harris Trust & Savings Bank, Chicago __. §00,000 4%% 4,050 
The Northern Trust Co., Chicago, and Roosevelt 
& Co., New York_____. Pgh asi. __._.. §00,000 4% % 4,306 
Paine, Webner & Co., Chicago__._.__-_---- soot BRD Gon. 1 wasn 
387.000 4% % I 
Drake-Jones Co., Minneapllis: Blodgett & Co. and 
Phelps, Fenn & Co., both of New York____----. 500,000 44%%. ---.- 
Metropolitan National Bank and Wood, Magraw,{ 285,000 ae 1 65 


oS Le ea ae San ae | 215,000 4%% 


SEA GIRT, Monmouth County, N. J.—RESTRAINING ORDER NOT 
YET REMOVED.—Frank Durand Jr., Borough Clerk, informs us under 
recent date that no settlement has yet been made in regard to the $250,000 
5% coupon or registered funding bonds which were offered but not sold 
- i.” 7“ due to a restraining order preventing the sale of same (see 
Fs 8. p. 232). 


SHAKER HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING. 
—E. P. Rudolph, Village Clerk, until 12 m. ‘Gentral standard time) June 5 
will receive sealed bids for $82.490 514% coupon special assessment road 
impt bonds. Denom. $1,000 and one for $490. Date June 11924. Prin. 
and semi-ann. int. (A. & O.) payable at the Village Treasurer's office. Due 
yearly on Oct. 1 as follows: $7.490, 1925; $9.000, 1926: $8,000. 1927 te 
1929, inel.; $9,000, 1930: $8,000, 1931 to 1933, incl., and $9,000, 1934. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds 
within 10 days from time of award. 


SHEBOYGAN, Sheboygan County, Wis.—BOND OFFERING. 
Sealed bids will be received until 4 p. m. May 12 by J. M. Steimle, City 
Clerk, for the following 6% bonds: 
$31,600 Revemens improvement bonds. Denom. 25 for $1,000, 12 for 


500 and 1 for $600. 
Denom. 2 for $1,000, 1 for $500 and 


3,100 sewer improvement bonds. 
1 for $600. 

Date May 1 1924. Int. semi-ann. Due in seven years (optional after 
five years). A certified check or cash for 15% of bid, payable to the City 
Clerk, is required. 

SHELBY COUNTY (P. O. Sidney), Ohio.— BOND SALE.—The 
$15,000 6% coupon Clayton Joint Ditch construction bonds offered on 
May 3—V. 118, p. 1951—have been sold to Grau, Todd & Co. of Cincin- 
nati for $15,435, equal to 102.90—a nasis of about 5.02%. Date March 1 
1924. Due $3,000 yearly on Sept. 1 from 1925 to 1929, incl. 


SMITH CENTER, Smith County. Kan.—BOND OFFERING.—Sealed 
bids will be received by N. J. White, City Clerk, until 2 p. m. May 13 for 
approximately $50,000 5% paving bonds. Date May 1 1924. Due 
$5,000 May i 1925 to 1935. A certified check for 2% of bid required. 


SMITHTOWN UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Smithtown Branch), Suffolk County, N. Y.—BOND OFFERING.— 
Sealed bids will be received by Frank E. Bruch, Clerk Board of Education, 
until 2 p. m. (daylight saving time) May 20 for $30,000 4%4% school 
bonds. Denom. $1,500. Date June 1 1924. Prin. and ann. int. payable 
at the Bank of Smithtown, Smithtown Branch. Due $1,500 yearly on 
June 1 from 1925 to 1944 incl. Certified check for 10% of the amount 
of bonds bid for required. 


SOUTHAMPTON (Town of), Suffolk County, N. Y.—BOND OF- 
FERING.—Benjamin G. Halsey, Town Supervisor, will receive sealed bids 
until 12 m. May 6 at the office of the Town Board in the Village of South- 
ampton for the following issues of 5°% bonds for the construction of a town 
hall and for rebuilding of the bridge known as Post Bridge: 
$65,000 due $5,000 yearly on May 1 from 1925 to 1937 incl. 

31,000 due yearly on May 1 as follows: $4,000, 1925, and $3,000, 1926 
to 1934 inclusive. 

Denom. $1,000. Date May 11924. Prin. and semi-ann. int. (M. & N.) 
payable at the First National Bank of Southampton. Certified check for 
10% of the total amount of the bid required. Interest will be charged 
purchaser from May 1 1924 to date of delivery. 

SOUTHAMPTON (P. O. Sag Harbor), Suffolk County, N. Y.— 
BOND SALE.—tThe following issues of 4%% bonds offered on May 2 
—V. 118, p. 1951—have been sold to the Suffolk County Trust Co. of 
River head at par: 
$7 ,000 fire house site. Due $1,000 yearly on July 1 from 1925 to 1931 incl. 

9,000 Railroad bridge. Due $1,000 —. on July 1 from 1925 to 1933 incl. 
7.000 oil distributor. Due $1,000 yearly on July 1 from 1925 to 1931 incl. 
Denom. $1,000. Date July 1 1924. 


SOUTH HAVEN, Sumner County, Kan.—BONDS AWARDED IN 


PART .—Of $15,000 5% road bonds offered on May 5—V. 118, p. 2097— 
$11,000 were purchased by the Branch-Middlekauff Co. of Wichita at par 
and accrued interest for 99.05. Denom. $1,000. Date Jan. 1 1924. 


Due serially. 

SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Orange), Essex County, N. J.—BOND OFFERING.—Margaret 
M. Pryor, District Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) May 19 for an issue of 4%% and 4% % coupon or registered 
school bonds not to exceed $827 ,000, no more bonds to be awarded than will 
produce a premium of $1,000 over $827,000. Denom. $1, . Date 
April 1 1924. Prin and semi-ann. int. (A. & O.) payable at the United 
States Mortgage & Trust Co. of New York in lawful money of the United 
States. Due yearly on April 1 as follows: $20,000, 1926, and 1927: $29,000, 
1928 to 1950 incl., and $30,000, 1951 to 1954 incl. The bonds will be pre- 
pared under the supervision of the United States Mortgage & Trust Co. of 

ew York, which will certify as to genuinentss of the officials and the seal 
impressed thereon and the validity of the bonds will be approved by Haw- 
kins, Delafield & Longfellow of New York. Certified check for 2% of 
the amount of bonds bid for, payable to the Custodian of School Moneys, 
req . 

SPRINGBORO, Crawford County, Pa.—BOND OFFERING.—Until 

p. m. May 14 sealed proposals will be received by Alex McCullough, 
Borough Secretary, for $15. 5% paving bonds. Denom. . Date 
Jan. 21924. Int.J.&J. Due $500 each six months from Jan.2 1925 to 
July 2 1939, incl. Certified check for $300 required. 

STANLEY CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Stanley), Buchanan County, Iowa.—BOND ELECTION.—A 


| special election will be held on May 23 to vote on the question of issuing 


approximately $100,000 school building bonds. B.D. Stover, Secretary. 
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SANDUSKY, Sandusky County, Ohio.—BOND OFFERING.— 
Joseph Loth, City Treasurer, will receive sealed bids until 12 m. (central 
standard time) June 9 for the following issues of 5% bonds: 
$40,000 Columbus Ave. impt. Date May 1 1924. Due yearly as follows: 
$4.000, 1926 to 1930 incl., and $5,000, 1931 to 1934 incl. 

25,000 Tiffin Ave. impt. Date May 1 1924. Due yearly as follows: 
$1,000 1926 and $3,000 1927 to 1934 incl. 

14,000 property portion Shelby Street impt. Date April 1 1924. Due 
yearly as follows: $1,000, 1926 to 1929 incl., and $2,000, 1930 to 
1934 inel. 

Denom. $1,000. Interest semi-ann. Certified check for 10% 
amount of bonds bid for, payable to the city, required. 


STEARNS COUNTY (P. O. St. Cloud), Minn.—BOND OFFREING.— 
Nicholas Thomey, County Auditor, will receive bids until 2 p. m. May 28 
for $125,000 road bonds. Denom. $1,000. Date May 1 1924. Int. rate 
not to exceed 5%. A certified check for 2% of amount of issue, payable 
to the County 4reasurer, required. 


STILLWATER, Payne County, Okla.—BOND OFFERING.—Bids 
will be received until June 10 by the Commissioner of Revenue and Accounts 
for $200,000 5% coupon reservoir bonds. Denom. $1,000. Date June 1 
1924. Prin. and semi-ann. int. (F. & A.) payable at the Mechanics & 
Metals National Bank in New York. Due June 1 1944. 


STRATFORD, Hamilton County, Ia.—BOND SALE.—The White 
Phillips Co. of Davenport has purchased $11,812 45 5% street improve- 
ment bonds. Denom. $500, $112 45 and $100. Date April 1 1924. Prin. 
and semi-ann. interest (J. & D.) payable at the State Bank of Stratford or 
at the office of the above named firm. Due June 1 as follows: $4,312 45 in 
1925; $1,000, 1926; $900, 1927 to 1929 incl.; $1,000, 1930; $900, 1931 anu 
1932; $1,000, 1933 (optional at any time). Legality approved by F. C. 
Duncan of Davenport. 


STROMSBURG, Polk County, Neb.—BOND ELECTION .—A propo- 
sition to issue $6,000 fire equipment bonds will be submitted to a vote of the 
people at an election to be held on May 20.‘ R.. L. Anderson, City Clerk. 


SUGAR CREEK SCHOOL TOWNSHIP (P. O. Pickard), Clinton 
County, Ind.—BOND OFFERING.—John C. Birden, Township Trustee, 
will receive sealed bids until 2 p. m. May 21 for $45,000 5% coupon school 
bends. Denom. $500. Date April 15 1924. Prin. and semi-ann. int. 
(J. & D. 15) payable at the Farmers Bank of Circleville. Due $3,000 
yearly on June 15 from 1925 to 1939 inclusive. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BIDS.—On May 6 the 
county received the following bids for five issues of road improvement bonds 
which were offered for sale on that day: 

y $152,000 $70,000 $54.000 $17,460 $16,675 

The Herrick Co., Cleve___$4,073 00 $1,904 00 $1,477 20 $190 00 $190 00 
Seasongood & Mayer and 
The Provident Sav. Bk. 


of the 


& Trust Co., Cincinnati. 3,926 75 1,83775 1,39175 15175 14175 
W.L. Slayton & Co., Tol. 2.32560 1,071 00 826 20 17111 163 42 
Otis & Co., Cleveland____ 3,771 00 1,77800 1,34100 15900 15200 
The Milliken & York Co., 

Cleveland_________.._. 3.78000 1.68000 1.33600 12000 11500 


Breed, Elliott & Harrison of Cincinnati submited a bid of par plus a 
premium of $1,290 60 for the $54,000 issue only, and Hayden, Miller & 
Co. of Cleveland bid par plus a premium of $6,730 for all of the issues 
sonetoer Notice of the offering of the $17,460 bonds appeared in V. 118, 
D. 23. 


SUMTER COUNTY (P. O. Sumter), So. Caro.— BIDS REJECTED .— 
All bids received for the $1,500,000 (registerable as to the principal) road 
and bridge bonds offered on May 1—V. 118, p. 1823—were rejected. 
Date Jan. 1 1924. Due on Jan. 1 from 1929 to 1953 incl. 


SYLACAUGA, Talladega County, Ala.—BOND OFFERING .—Bids 
were received by F. G. Shinn, City Clerk, until 7 p. m. yesterday (May 9) 
for $40,000 6% gold water extension bonds. Denom. $1,000. Date 
May 1 1924. Int. (M. & N.) payable at the National Park Bank, N. Y. 
City. Due May 1 1954, optional on May 1 any time. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas has registered the following bonds: 


Amount. Place. Due. Int. Date Reg. 
$2,000 Henderson Co. Com. 8. D. No. 20% ___20 years 6% Apr. 28 
600 Van Zandt Com. 8. D. No. 58____--_-_10-20 years 6% Apr. 28 
800 Henderson Co. C. 8S. D. No. 52 ...--20 years 6% Apr. 28 
1,800 Van Zandt Co. C. 8. D. No. 72 .-10-20 years 6°% Apr. 28 
Re TES Oy Bocce usc cubidusecces Serially 6% May 2 


TOLEDO, Lucas County, Ohio.— BOND OFFERING.—Walter Stew- 
art, Director of Finance, will receive sealed bids until 12 m. May 27 for the 
following issues of bonds: 


142,000 4% % Date April 1 1924. Due yearly on 


$6,000, 1925 to 1941, incl., and $5,000, 
70,000 4% % 


200 ,000 434 % 


$495,000 434 % Police station. Date April 11924. Due yearly on Oct. 1 
as follows: $23,000, 1925 to 1939, incl., and $25,000, 1940 
to 1945, incl. 

Intercepting sewer. 

Oct. 1 as follows: 

1942 to 1949, incl. 

Bridge repair. Date May 1 1924. Due yearly on Nov. 1 
as follows: $3,000, 1925 to 1944, incl., and $2,000, 1945 
to 1949, incl. 

100,000 434% Park and boulevard. Date May 1 1924. Due $10,000 
yearly on Nov. 1 from 1925 to 1934, incl. 

85,000 434% Municipal Hospital. Date May 1 1924. Due yearly on 
Nov. 1 as follows: $5,000, 1925 to 1935, incl., and $6,000, 
1936 to 1940, incl. 

Street repair. Date May 1 1924. Due on Nov. 1 as 
follows: $20,000, 1925 to 1934, incl. 

36,000 434 % Fire Department signal wire and apparatus. Date May 1 
1924. ue on Nov. 1 as follows: $3,000, 1925 to 1928, 
incl., and $4,000, 1929 to 1934, incl. 

Denom. $1,000. Principal and semi-ann. int. (M. & N.) payable at the 
U.S. Mtge. & Trust Co., N. Y. City. A certified check for 2% of amount 
bid for (each issue) , payable to the Commissioner of the Treasury, required. 
The notice of offering of the last two issues mentioned above has been given 
before in these columns, the report being made in last week’s issue, on 
page 2223. 

TONAWANDA, Erie County, N. Y.—BOND SALE.—The following two 
issues of 414 % coupon bonds offered on May 5 (V. 118, p. 2097) have been 
py By Geo. B. Gibbons & Co. of New York at 100.87, a basis of about 


$25,000 sewer. Due $1,000 yearly on July 1 from 1925 to 1949 incl. 
25,000 water. Due $1,000 yearly on July 1 from 1925 to 1949 incl. 
Denom. $1,000. Date May 5 1924. 


TUJUNGA SCHOOL DISTRICT, Los Angotes County, Calif.— 
BOND OFFERING.—Sealed proposals will be received until 2 p. m. May 26 
by L. E. Lampton, County Clerk (P. O. Los Angeles), for $10.500 54% 
school bonds. Denom. $1,000 and one for $500. Date May 1 1924. 
Prin. and semi-ann. int. payable at the County Treasury. Due on May 1 
as follows: $500, 1925; $1,000, 1926 to 1935 incl. A certified or Cashier’s 
check for 3% of bid, payable to the Chairman of the Board of Supervisors, 
is required. The assessed valuation of the taxable property in said school 

ct for the year 1923 is $1,405,205, and the amount of bonds previously 
issued and now outstanding is $59,700. 


TURLEY CREEK TOWNSHIP (P. O. Naponee), Franklin County, 
Neb.—BOND ELECTION .—An election will be held on May 27 to vote on 
the question of issuing $15,000 town hall bonds. 


® UNION (Town of), Union County, N. J.—BOND SALE.—The Wee- 
hawken Trust Co. of Union has been awarded the two issues of 4%% 
coupon or registered bonds offered on May 5 (V. 118, p. 2097) as follows: 
$600,000 school at 100.10, a basis of about 4.74%. Due $20,000 yearly on 
veo Feb. 1 from 1926 to 1955 incl. 

175,000 improvement at 100.0005, a basis of about 4.74%. Due yearly 

on Feb. 1 as follows: $13,000, 1925 to 1931 incl., and $14,000, 
YR 1932 to 1937 incl. 
Denom. $1,000. Date Feb. 1 1924. 


“ UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE.—The 
Elizabethport Banking Co. of Elizabeth has been awarded $246,000 of the 
$250,000 — bonds offered on May 8 as 4's at 101.77, a basis of about 
4.37%. ate May 11924. Due yearly on May 1 as follows: $5,000, 1926 
to 1969 incl.; $6,000, 1970 to 1973 incl., and $2,000, 1974. 





VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND SALE.— 
The Detroit Trust Co. of Detroit has purchased an issue of $18.700 54 % 
Road Assessment District No. 52 bonds for $18,827, equal to 100.67. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. O. De Land), Fla.—BIDS.—The following is a list of bids received for 


the $125,000 school bonds awarded to W. L. Slayton & Co. of Toledo, 
as stated in V. 118, p. 2223: 


Campbell & Co_______-- $127 445 00|A. T. Bell & Co_____-_- $128 ,226 00 
Blanchet, Thornburgh & |Stevenson, Perry, Stacy 

. _ _, eee i Ty Ly I. Sars eee 126,667 59 
Sidney Spitzer & Co____ 127,381 00'C. W. McNear & Co____ 128,346 00 


R.M. Grant & Co 127,350 00|W. L. Slayton & Co___- 
Seasongood & Mayer___ 126,662 50! Ryan, Bowman & Co__. 
Prudden & Co 128,275 00) 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. 0. De Land), Fla.—BIDS.—The following is a list of bids received for 
the $120,000 5% % school bonds awarded to Sidney Spitzer & Co. of Toledo, 
as stated in V. 118, p. 2223: 

A Be ee Oi ec na $122,556|Blanchet, Thornburgh & 
Stevenson, Perry, Stacy & ! Vandersall _ e __..$121,536 

= ian le li nf e-amina 121,912|Sidney Spitzer & Co_______ 124,104 
C. W. McNear & Co...__-_ 122,926|R. M. Grant & Co________ 122,538 
W. L. Slayton & Co______- 121,728! Ryan, Bowman & Co____-_- 123,121 
J.C. Mayer & Co___._..-- 121,512|Prudden & Co_s_____.___. 122,604 


WACO, McLennan County, Tex.—BOND ELECTION.—<An election 


Land mig held on May 31 to vote on the question of issuing $500.000 city hall 
»onds. 


WACONIA, Carver County, Minn.—BOND OFFERING.—Sealed 
bids will be received unti! 8 p. m. May 15 by the Town Clerk for $25,000 
5% water work and sewer bonds. Due in 1949. 


WALTHILL, Thurston County, Neb.—BOND SALE.—The White- 
Phillips Co. of Davenport has purchased $15,000 5% % electric light bonds 
at par plus a premium of $25, equal to 100.16—a basis of about 5.48% if 
called at optional date and 5.49% if allowed to run full term of years. 
Date Nov. 1 1923. Due Nov. 1 1943, optional Nov. 1 1933. 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. June 2 by G. FEF. Grantham, 
Clerk of the Board of County Commissioners, for $25,000 5°% coupon 
(registerable as to principal only or both prin. and int.) bridge bonds. 
Denom. $1,000. Date June 1 1924. Prin. and semi-ann. int. payable 
at the office of the Bankers Trust Co. in New York, and interest on regis- 
tered bonds will, at option of holder be paid in New York exchange. 
The purchaser will be furnished with the opinion of Reed, Dougherty & 
Hoyt of New York. A certified check (or cash) for 2% of amount bid for, 
pre to the county, required. Delivery will be made in Goldsboro or 

ew York City, at option of purchaser. 


WEST ALLIS, Milwaukee County, Wis.—BOND SALE.—The 
Second Ward Securities Co. of Milwaukee. has purchased the following 5°% 
bonds offered on May 3—V. 118, P; 1823—at a premium of $8,215 74. 
equal to 101.75—a basis of abont 4.78% 


128,875 00 
127,900 00 


$250,000 school bonds. Due $13,000 from 1925 to 1934 incl. and $12,000 
ard ip to 1944 incl. Payable at the West Allis State Bank, 
es 4 


120,000 street improvement bonds. Due $6,000 from 1925 to 1944 incl. 
Payable at the First National Bank of West Allis. 

35,000 bridge bonds. Due $2,000 from 1925 to 1939 incl. and $1,000, 

1940 to 1944 incl. Payable at the First National Bank of West 


llis. 
25,000 storm sewer bonds. Due $2,000, 1925 to 1929 incl., and $1,000 
= i to 1944 incl. Payable at the First National Bank of 
est s. 
20,000 sewer bonds. Due $1,000 from 1925 to 1944 incl. Payable at 
the First National Bank of West Allis. 
18,000 water bonds. Due $1,000, 1925 to 1942 incl. Payable at the 
First National Bank of West Allis. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.— Until 12 m. (daylight saving time) May 21 sealed bids will be 
received by Geo. 8S. Edie, County Comptroller, for the following issues of 
4\%% coupon or registered bonds: 
$3,725,000 county park. Due yearly on June 1 as follows: $5,000, 1925; 

and $93.000, 1926 to 1965 incl. 
681,000 Bronx Parkway. Due vearly on June 1 as follows: $15,000, 
1939 to 1983 incl., and $6,000, 1984. 

155,000 County Home and Hospital. Due yearly on June | as follows: 
$5,000, 1925, and $10,000, 1926 to 1940 incl. 

103,000 highway. Due yearly on June 1 as follows: $3,000, 1925, and 
$10,000, 1925 to 1935 incl. 

Denom. $1,000. Date June 1 1924. Prin. and semi-ann. int. (J. & D.) 
payable at the City Treasurer's office in gold. The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co. of New York, which 
will certify as to the genuineness of the signatures and the seal impressed 
thereon and the validity of the issue will be approved by Hawkins, Dela- 
field & Longfellow of New York. Certified check for 2% of the amount of 
bonds bid for, payable to the County Treasurer, required. 


WESTCHESTER TOWNSHIP (P. O. Chesterton), Porter County, 
Ind.—BOND OFFERING.—Charles Pearson, School Twp. Trustee, will 
receive sealed bids until 1:30 p. m. May 24 for $15,000 5% % coupon school 
bonds. Denom. $500. Date May 24 1924. Prin. and semi-ann. int. 

ayable at the Chesterton Bank at Chesterton. Due $3,000 yearly on 
aly 10 from 1926 to 1930, incl. Certified check for 3% of the amount of 
bonds bid for required. 


WEST KITTANNING SCHOOL DISTRICT (P. O. Kittanning), 
Armstrong County, Pa.—BOND SALE.—The Armstrong County Trust 
Co. of Kittanning has purchased the $25,000 44% % school bonds offered on 
May 6—V. 118, p. 2097—for $25,201 50, ual to 100.806, a basis of 
about 4.44%. Date May 1 1923. Due on ay 1 as follows: $2.500, 
1928; $3,000, 1933; $3,500, 1938; $5,000, 1943, and $5,500, 1948 and 1953. 

WHARTON COUNTY (P. O. Wharton), Texas.—BONDS VOTED. 
—At the election held on April 26—V. 118, p. 1952—the voters authorized 
the issuance of $600,000 reclamation and conservation bonds. 

WICHITA COUNTY (P. O. Wichita Falls), Texas.—-BONDS VOTED. 
—At the election held on April 6—V. 118, p. 1311—the voters authorized 
the issuance of $500,000 road bonds by a vote of 765 ‘‘for’’ to 75 “against. 

WILLOWBROOK SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—Sealed proposals will be received until 
2 p. m. May 19 by L. E. Lampton, County Clerk (P.O. Los Angeles), for 
$16,500 514% school bonds. Denom. $500. Date May 1 1924. Prin. 
and semi-ann. int. payable at the County Treasury. Due on May 1 as 
follows: $500, 1928 to 1934 incl.; $1,500, 1936 to 1942 incl.; $1,000, 1943. 
A certified check or Cashier’s check for 3% of bid, payable to the Chair- 
man of the Board of Supervisors, is required. The assessed valuation of 
the taxable property in said school district for the year 1923 is $915,295, 
and the amount of bonds previously issued and now outstanding is $28,000. 

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
—E. E. Coricil, County Auditor, will receive sealed bids until 1 p. m. 
May 12 for the following issues of 5% coupon bonds: 
$35,000 road. Due $7,000 yearly on Sept. 1 from 1925 to 1929 incl. 

40,000 road. Due $8,000 yearly on Sept. 1 from 1925 to 1929 incl. 

Denom. $1,900. Date June 1 1924. Certified check for $500 required. 

WOODBURY COUNTY (P. O. Sioux City), la.—BOND OFFERING. 
—Sealed bids will be received unti: 2:30 p. m. May 20 by W. L. Sedgwick 
County Treasurer for $400.000 5% road bonds. Date May 1 1924. Due 
May i as follows: $10,000, 1932: $25.000, 1933; $8,000, 1934; $15,000, 
1935; $26,000, 1936; $27,000, 1937; $45,000, 1938; $250,000, 1939. A cert. 
check for $5,000 required. 

BOND SALE.—Geo. M. Bechtel & Co. of Davenport have purchased 
an issue of $6,800 bonds. , 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Blake Bros. & Co. of Boston have purchased a temporary loan of $500,000 
dated May 6 1924 and maturing Nov. 10 1924, on a 3.74% discount basis 
plus a $7 premium. 

WYOMING COUNTY (P. O. Warsaw), N. Y.—BOND SALE.—Sher- 
wood & Merrifield of New York have purchased an issue of $136,000 4% % 
county bonds. Int. payable annually on May 1. Due $8,000 yearly on 
May 1 from 1925 to 1941 incl. 

ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—Halsey, 
Stuart & Co. of Chicago have purchased an Hane Of 3185.00 5% city’s 

nt. A. 


portion street improvement bonds at 100.61. 
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WINTERS, Runnels County, Texas.—BONDS REGISTERED.—The 
State C opener of Txeas registered $49,500 6% serial sewer bonds on 


April 28 


ZEELAND SCHOOL pistRicT (P. O. Zeeland), Ottawa County, 


Mich.—BOND SALE.—An issue of $135,000 5% school bonds has been | yy Cc 

owerded to R. M. Grant & Co. of New York for $137,942 50, equal to atthews & Co., 100.0 

102.18. oon 
rr 

CANADA, its Provinces and Municipalities. 


CALEDONIA, Ont.—BOND SALE.—An issue of $90,000 5% _20 inst. 
the County of Haldimand, has been awarded, 
at 97.273—a basis of about 5. 32%. 


EES ee 96.29 
Municipai Bankers Corp. 
Gairdner, Clarke & Co..----‘ 
Bird, Harris & Co..___----- o8. 30 
Wood, Gundy & Co.__-- 
Stewart, Scully & Co. 


bonds, guaranteed b 

stated, to Nesbitt, mson & 

The Clan ease on tetheue: 

Nesbitt. Thomson & Co._--- 97.273 

ie. aie 03 

C.H. Burgess 

Bell, Gounlock & Co.___-_-_-- 5 

mcs 20d, Young, Weir & Co.96. 00 
E. Ames & Co.__._..___- 95. 

Sauishaion Securities Corp. _96.7625 


Co. 


a basis of about 5.95% 


notes maturing on July 1 1924. 


CALGARY SCHOOL DISTRICT NO. 19, Alta.—BOND OFFERING 
13, bids will be received for the purchase of $67 ,500 27 instal- 


—Until Ma oy) 
ment and $20,000 12 instalment 6% bonds. 


CHICONTIMI SCHOOL DISTRICT, 
o66 050 sue bonds offered on April 22—V 

urdock , of Chicontimi, at par. 
are pay -4.- in ten instalments. 


issue 
20-year refunding bonds has been sold. to Spitzer, Rorick & Co. at 92. + 
, including all commissions, lezal and other expenses. 
It is stated that these bonds are issued to take up $1,000,000 in 6% treasury 


uo — BERD 
Date 4 1 1924. 


Other bids were: W.C. 


Ames & Co 
Nesbitt, 


100.19; M 


1929, inclusive. 
it is 


oot 3 499 


95.83 
_.--96.60 5% % 20- 
at Orillia or Toronto. 
of $1,050,000 5%% 


Other bids were: 


Matthews & Co_____-_.- 
Bell, Gouinlock & Co. 


Wood, 
SALE .—The 
1953—have been sold 
The bonds 


Dominion Securities Corp.. > 


MacNeill, Graham & Co-_- 
Gundy & Co-___- 

Bidding was fairly keen in this issue, the spread between the highest and 
lowest bidder being less than a point. 


ST. JOHN, N. B.—BOND SALE 


while $20,000 worth of _So-veer debentures wore sold for Suddaby School. 
Brent & Co., 100.69; Housser, Wood & Co., 100 ey ¥ 
Stewart, “? & Co., 100.364; Dominion Becurities Corp., 100. 261: 

urray & Co., 
Thomson & Co., 


100.19: C. H. Burgess & Co., lio. i74: 
100.098; Gairdner, Clarke R Co., 100.074; 
Wood, Gundy & Co., 99.92: McLeod, 


5; Young 
Weir &.. 99.91; Bell, Gouinlock & Co., 993 77: and Macneil. Graham & 


LA TUQUE, Que.—BOND OFFERING.—The School Commission wil! 
receive bids until 2 p. m. May 15 for $65,000 6% bonds. Due 1925 to 


MONCTON, Ont.—BOND SALE.—It is stated that an issue of $100,000 
20-year 5% bonds was sold to J. M. Robinson & Sons at 97.90. 


NORTH VANCOUVER, B 
received by F. R. Archibald, City Clerk. until 4 
6% 10-year sinking fund plan and $8,372 7% 5 nstallment bonds. 


ORILLIA, Ont.—BOND OFFERING.—C. E. 
receive bids until 12 m. May 10 for $12,000 5 
installment industria] loan bonds. 


. C.—BOND OFFERING.—Tenders will be 
m. May 19 for $34,752 


Grant, Treasurer. will 
% 10-installment and $50,000 
nterest payable semi-annually 


RENFREW COUNTY (P. O. Pembroke), Ont.—BOND SALE.—The 
$100,000 5%% 20-year permanent highway work bonds offered on May 5 
—V. 118, p. 2224—have been sold to Nesbitt, Thomson & Co. at 101.52. 


101 .263 | Houser, Wood & Co 

101.21 {Ames & Co 

-101.17 |Dyment, Anderson & Co 

1h" 4 McLeod, Young, Weir & C 0. 100" $ 
| 


.—The Royal Securities Corp. has been 


awarded an issue of $600,000 54% bonds at 99.378. Due 1934, 1939, 

ETOBICOKE TOWNSHIP, Ont.—BONDS AUTHORIZED.—A by- | 1944 and 1954. 
law, it is stated. has been passed by the council authorizing the construction THREE RIVERS, Que.—BOND SALE.—The $200,000 514% 20-year 
of a sewerage system at an n estimated cost of $232,000. harbor bonds offered on April 16—V. 118, p. 1824—have been sold to the 

GODERICH, Ont.—BOND SALE.—A. E. Ames & Co. hav2 purchased S10 re Semen se Municipals ¥ Quebec at 96.28. -Denoms. 
$20,000 5%% ko inst. hydro-electric bonds at 101.07—a basis of about , 2. * 
5.40%. Tenders were as follows: VANCOUVER, B. C.—BOND OFFERING.—A. J. Pilkington. City 
a, re 101.07 |A. J. Pattison Jr. & Co. 98.00 Comptroller, will receive sealed bids until 12 m. May 12 for the following 
Municipal Bankers Corp---_100.516| Royal Securities Corp. - 100.47 issues of 5% bonds: 
CO SS 100.50 !Macneill, Graham & Co. 99.27 £120,000 40-year bridge. Due Feb. 1 1964. 
Bell, Gouinlock & Co._____- 100.437 |C. H. Burgess & Co..._----- 109.13 200.000 Cyne street and roads. Due Feb. 1 1939. 

A. Daly & Co... .--.--.-- 100.43 | Stewart, Scully & Co.__-_---- 99.51 Date Feb. 1 1924. Interest F.& A.1. Alternative Rog on the basis 
Reteod: oung, Weir & Co. i. 23 | Bain, Snowball & Co.______- 99.27 of interest and petactpal hay payable in Canada only, and in Canada and the 
Gairdner, Clarke & Co.____- 73 | Nesbitt, Thomson & Co.-_--- 100.43 United States, are Parties tendering are required to state the 


ENORA, Ont.—BIDS Pharma ey = a tenders submitted for the 
ony Or %% aT: consolidated debt 
nds, which were cal ed up to Feb. 25, were rejected 


KITCHENER, Ont.—BOND SALE.—A block of $2: 58,000 514 


urchase of $20,000 6% 20-yr. and $11,687 5 


has been sold to the Dominion Bank at 100.71. 
are for the envigas 


of the Waterloo Wellington Ry. Co. 


Of the above honds $68,000 
ment of the new city hal) and $70,000 for the equipment 
These both are for 20 years. 
block is for $100,000, being 10-year debentures for the vocational school, 


net price for Vancouver 
delivery will be 


tender. 
WINDSOR, 


% bonds 


Another 





made elsewhere at the 
check, payable to the City Treasurer §fc 


Ont.—BONDS 
passed a oy-law authorizing the issuance of $210,000 school bonds. 


WOODSTOCK, Ont.—BOND SALE.—An i f - 
ment and $28,809 10 installment 5% % 0 ee Ee 


- and delivery of the securities. If desired 


urchaser’s expense. A certified 
or $5,000 must accompany each 


AUTHORIZED.—The Council recently 


~ highway bonds has been sold locally. 
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sl Lh As OO NEW LOANS AY NEW LOANS 

We Specialize | $500,000 $96,000 

e lalize in 
Sidhe CITY AND COUNTY OF HONOLULU | Town of Southampton, N.Y. 
City of Philadelphia 
o ee 

35 Territory of Hawaii 5% BONDS 
31hs NOTICE IS HEREBY GIVEN that sealed 
4 FIVE PER CENT WATER WORKS proposals Will be received by the Town Board of 
oO o ouLnampton ufto Jounty ew 
41 y BONDS, SERIES “B,” 1924. York, at the office of the said Town Board in 
e ut t« t 
af As 1| GOLD, TAX-FREE, 20-30-YEAR 13:00 o'clock noon on the ist DAY OF MAY. 
2 COUPON BONDS for the purchase of any or all of two issues 
° of bonds of said Town of Southampton, New 
5s ' York, in the amounts of $65.900 and $31,000, 
5), s SEALED PROPOSALS will be received for all } issued pursuant to resolutions duly adopted at a 
4 or any part of $500,000 City and County of] Special Town Meetinc, held in said Town on the 
51ps ae nag Rg of Hawaii Water Works] sth day of April, 1924, for the construction of a 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 




















Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No, 56 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-18 Vesey Street 





BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





* 1924, of $1,000 denomination, 
dated April 15, 1924, payable April 15, 1954, 
redeemable on or after April 15, 1944, bonds to 
be in coupon form, bearing interest at the rate 
of five per centum P= annum, payable semi- 
annually April 15 and October 15: principal and 
interest payable in Honolulu, Hawaii, 
York City, at option of holder. The issuance of 
these bonds has been approved by the President 
of the United States of America. The pr 
of the sale will be used exclusively for the purpose 
of extensions, betterments and replacements to 
the water works and water systems of the City 
and County of Honolulu. 

Each bid should set out clearly the total par 
value of the bonds desired and the amount, 
together with accrued interest to date of delivery, 
the bidder offers to pay therefor. Each bid must 
be accompanied by a certified check upon a 
solvent bank or trust company to the order of the 
Treasurer of the City and County of Honolulu in 
the amount of two per cent of the par value of the 
bonds for which application is made. Checks of 
unsuccessful bidders will be returned by mail 
after the o g of the bids. Checks of the 
successful bidders will be retained until delivery of 
the bonds awarded and payment therefor is made. 
The failure to make such payment will forfeit all 
right to the bonds and the check accompanyin: 
the bid will be collected and its proceeds retain 
as liquidated damages. Unless otherwise stated 
in the bid, each bid will be understood as an offer 
for all or any part of the total amount of bonds for 
which application is made, and no bid can he 

or less than 98 per cent of the par of 
a nds bid for. 
he bonds have been _ ared under the super- 
wm of THE UNITE AS MORTGAGE 
AND TRUST COMP ANY NEW YORK 
CITY, which has certified as rf the uineness 
of the signatures of the officials and the seal im- 
will be Sarem, and ~~. pogelte a! of the bonds 
caproved by J " OM 
New York Star. ba. approving 
poms my will be furnished to the successfu idder™ 

BIDS WILL BE RECEIVED at +e office 
of the United States Moi e & t Com- 
pany, 55 Cedar Street, New on attend po at ap 
office of the Treasurer of the City and Count 
Honolulu, Hawaii, until 12 o'clock of Th 
May Bonds wi 


or New 


ay. 


15th, 1924. ll be delivered as 

be mutually agreed upon by the oF urchaser 

— the Treasurer of the "Sity and unty of 

Honolulu. 

The right is reserved to reject any and all bids. 
posal to purchase nds 


Form o i promean 
had on ane tion to rn 
D. L. CONKLING, 
Treasurer, City & County of "Honolulu. 
April 10, 1924, 


may be 





Town Hall. and for the rebuilding of the bridge 
known as Post Bridge. in said Town, respectively: 
the bonds of both said issues will bear interest at 
the rate of five per centum per annum, and paya- 
ble semi-annually on the Ist of May and Novem- 
ber until] retired 

The bonds of the $65,000 first above mentioned 
will be dated May ist, 1924, and those of the 
$31,000 issue will be dated Mav Ist, 1924. 

The bonds of the said $65,000 issue will con~ 
sist of bonds as follows: 65 bonds for $1,000 each, 
numbered one to sixty-five, which will mature in 
numerical order; numbers one to five inclusive 
on May Ist, 1925, and thereafter five bonds of 
said issue on the first of May in each year to and 
including the vear 1937. 

The bonds of the said $31,009 issue will consist 
of bonds as follows: 31 bonds of $1,000 each, num- 
bered one to thirty-one, which will mature in 
numerical order; numbers one to four inclusive on 
May Ist. 1925. and thereafter three bonds of said 
issue on the first of May in each year to and in- 
cluding the year 1934. 

Said bonds and interest wil! be payable at the 
First National Bank of Southampton, New York. 

All bids must be in writing. sealed, and the num- 
ber of bonds bidder will purchase stated, and must 
be accompanied by a certified check for 10% of 
the amount of the total amount of the bid. No 
bonds will be sold for less than nar. Interest will 
be charged purchaser from May Ist. 1924, to 
date of delivery. The right is reserved to reject 
anv and all bids. sane 


Dated May Ist. 
BENJAMIN G. HALSEY, 
Supervisor of the Town of 
uthampton, New York. 


$10,000,000 
State of North Carolina 


SERIAL HIGHWAY BONDS 


On MAY 15, 1924, until noon, at my office in 
Raleigh, I wili receive bids for all or any{of the 
above bonds, dated January 1, 1924, due in o— 
annual series, Jan 1, 1934 to 1963 inclus 
ee will name interest rate not soccomeys 

1% ve Legal a of oe eye 
Esq., furnished . cent good fait deposit 
required. Forms or idding and other infor- 
mation will be furnished by me. The rightjto 
reject any or all bids is reserved. ~~“ 

. B. R. LACY, ‘ 


State Treasurer. 
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COTTON, GRAIN. SUGAR §ND COFFEE MERCHANTS ann BROKERS 





—— 











Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


Pau) Schwarz 
Frank A. Kimball 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Suger Exchange 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Hibbert, Finlay & Hood, Li 
Societe d’Importation et 
N. V. McFadden 

Geo. H. McFadden & B 


Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
eo. 
eo. 








Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
verpoo 
de Commission, Havre 
*s Cie. voor Import en 


.’s Agency, Gothenburg 
Johnson & Turner, Lt « yh mes 7 


Hf Hefialen yen ametun Compan 
bs | .’s Agency, Centra 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangal, 


rt, Rotterdam 


Inc , Lima, reru 
. O. Box 55 Osaka, Japan 
China 


























_ 


GWATHMEY & CO. 


jCetton Exchange Blid., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange i 
New York Produce Exchange 
Chicago Board of Trade 
New York Coffee & Sugar Exchauge 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpool Cotton Association 
Private Wires—New York, New Orleans, 

















Chicago and throughout the South. 

















ee 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bidz., 
Hanover uare, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members of 

Liverpool Cotton Association. 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 











60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Suger Bachange, Inc. 
New York Produce Bschange. 














James Talcott, Inc. 


Founded 1854 


225 Fourth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 














Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALLIRIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
d 


an 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on _ the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 




















Members m Ass'n 
6@9 Cottom Exchange Bidg., NEW YORK 











Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 


message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 

















WANTED. 





POSITIONS WANTED 








WANTED 


Management <f New York Office or Bond Department 


by 


Experienced Sales Executive, w-th years of training in 
Municipal and Corporation bongs. 


Now one of principal officers well known bond firm. 

Wide acquaintance among dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., 


N. ¥. 








An Experienced Man, 
in securing New Bond 
and Stock issues and ar- 
ranging for their under- 
writing (Has a Select 
Clientele), Seeks New 
Connection. Box C 18, 
Financial Chronicle, 90 


Pine St., N. Y. 














Bond Trader 
Philadelphia Bond House 


wants competent Trader. 
Must be energetic with 
broad experience. Ad- 
dress Box W.-4 Financial 
Chronicle 90 Pine St., 
N. Y., stating age, expe- 
rience and compensation 
desired. 











POSITIONS WANTED. 








Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 











"WANTED 
WANTED. 
Copies of the 








‘‘London Economist’’ 
dated as follows: 


1918—April 20 1919—May 31 


June 22 June 14 
Nov. 2 Oct. 4 
Nov. 9 1920—Nov. 27 
Dec. 14 192i—-April 30 
1919—Jan. 11 July 16 
Feb. 22 July 23 
Mar. 15 Aug. 6 
Mar. 22 Aug. 13 
Mar. 29 Nov. 65 
April 12 Nov. 12 


Address Box X-100, Financial Chron- 


icle, 90 Pine Street, New York. 














POSITIONS WANTED 





Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 











MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 




















Salesman Wanted 


A mid-western institution with a 
New York Office desires to 
secure for latter office a salesman 
thoroughly experieneed in selling 
general market and municipal 
securities to savings banks and 
private investors. An unusually 
good opportunity exists for a 
man with proper training. Apply 
by letter to Box 86, Doremus & 
Co., 44 Broad St., stating age 
and fully describing experience. 





Can you use a young man who is will- 


ing to go anywhere that an unusual 
financial and business experience, 
bined with good sales record, 
appreciated ? 

cial Chronicle, 


com- 
will be 
Answer Box C-17, Finan- 
90 Pine St., New York. 





Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 

















———— a 


STATISTICIAN 


Financial statistician (31) 
now employed, with several 
yea‘s’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 

















WANTED 











Investment Specialists 


Wanted 


Nationally known Middle West 
Publishing and Educational In- 
stitution wants occasional arti- 
cles (signed or unsigned, at 
writer’s option) on stock groups, 
as oils, sugars, based on commodi- 
ties situation of each; also arti- 
cles on bonds and technical con- 
ditions. Nominal first payment, 
plus sliding scale payment depend- 
ing squarely on later profitable- 
ness of views presented. Not 
attractive to superficial thinkers, 
but highly satisfactory for shrewd 
constructive specialist. Replies 
held confidential. No inquiries 
made prior to interview. Box 
D-19, Financial Chronicle, 90 
Pine Street, New York. 
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Apartment 
Houses 


The J. G. White Engineering Corpora- 
tion has constructed some of the most 
practical and attractive buildings of this 
class, and are actively engaged along these 
lines at present. 





We solicit your inquiries 


The J.G. White Engineering 


Corporation 
43 Exchange Place 








New York 
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High Grade Investment Securities 
Commercial Paper 
Bankers ¢ Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 



















CHARTERED 1853 


United States Trust Company of New York 


Capital, - $2,000,000.00 
Surplus and Undivided Profits, $17,527,314.38 


This Company acts as¥Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
- WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
- EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
- GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


RANK LYMAN EDWARD W. SHELDON CORNELIUS N. BLISS 

OHN J. PHELPS CHAUNCEY KEEP HENRY W. de FOREST 

EWIS CASS LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
. J. GAGE WILLIAM M. KINGSLEY JOHN SLOANE 


AYNE WHITNEY OGDEN MILLS FRANK L. POLE 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 











New York Atlanta Dallas 
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Southern Municipal and 
' Industrial Securities 


MOORE, HYAMS, & CO.., Inc., 


401 Canal-Coml. Bidg. 
NEW ORLEANS 














F. WM. KRAFT, Lawyer 


Specializing in 
Examination and Preparation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 








Electric Railway Engineers 


—_—_— 





rr 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 











Raymond F. Bacon 60 East 41st St., 
Arthur D. Baker New YorkCity 


RAYMOND F. BACON 
CHEMICAL ENGINEER 


Reports on Projects for Financing 


Investigations Patent Advice 
Research Valuations 

















Mining Engineers 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 





ian canals cilia 
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J. S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Chicago Board of Trade 

New York Cotton Exchange 
and other leading Exchanges. 


43 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches and correspondent 
in principel cities. 
Stocke—Bonds—Grain 
Cetten——Foreign Exchange 


end Sold for Cash or 
os Conservative Margin 





Members 





Branch Offices 





| Albany Atlantic Olty 
Buffale Omaha 
Ps | a he Schenectady 
- Philadelphia Troy 
iam ~*'| Rochester Toledo 
°.\ Syracuse Worcester 
_ ansas City Tulsa 


Private Wire Correspondents 


Baltimere Columbus New Orleans 
Boston Hartford Pittsburgh 


pyactaness New Haven Springfield, Mass. 
veland 8t. Louis 
“The Bache Review” sent on application. 








Correspondence invited. 


. s * > s 
Cities Service Securities 
and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky 
Baltimore, Md. Minneapolis, Mina. 
Bartlesville, Okla. Nashville, Tenn. 
Boston, Mass. New Orleans, La 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, Ohio Pittsburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 


Cleveland, Ohio Wilkes-Barre, Pa 
Detroit, Mich. Zanesville, Obie 
London, England 


an, 


SECURITIES /\\ DEPARTMENT 
Henry L.Doherty 
& Company 


66 WALL STREET, NEW YORK CITY 


Ames, Emerich & Co. 















Birmingham 
Electric Co. 


First & Refunding Mtge. 6s. 
Dated April 1, 1924. Due April 1, 1954. 
Interest payable October 1 and April 1. 
Denominations, $1,000, $500. 
The Birmingham Electric Com- 
pany operates in the widely 
known ‘Birmingham District” 
of Alabama. Net earnings for 
the 12 months ended March 31, 
1924, were reported over 2.7 
times interest requirements for 
the same period. 

Price 974 and Interest 


To Yield about 6.18% 


6 Nassau Street, New York 


105 So.LaSalleSt., 1st Wis.Natl.Bk.Bldg., 
Chicago, Ill. Milwaukee, Wis. 






































Government Municipal 
Real Estate Railroad 
Public Utility Industrial 








OTIS & CO. 
Established 1899 


Underwriters of Municipal 
and Corporation Securities 


Members New York and other 
leading Stock Exchanges 
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New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 
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tord, FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Sireet Chicago 





Emery, Peck & Rockwood 


Investment Securities 


208 S. La Salle Street 
CHICAGO 


Milwauwee - Ry. Exch. Bidg. 
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‘Dominick & Dominick 
















C.!1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Departme::' 








Established 1870 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


Wiggins Block 


115 Broadway 
CINCINNATI 


NEW YORK 





Quotations and Statistics 


WESTERN 
SECURITIES 





MINTON,LAMPERT & Co. 


29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


BOND DEPARTMENT 


The 
International 
Trust Company 


a DENVER ,,caaur 
FEDERAL RESERVE oOR ADO PRIVATE WIRE 














FIRST NATIONAL 

BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 





G. H. WALKER & CO. 


dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 









F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Steck Exchang 











BONDS 


A.C.ALLYN 4s? COMPANY 


71 West Monroe St., Chicago 
New York Milwaukee 
Boston Minneapolis 


CARLISLE. PETERS & G 

INVESTMENT SECURITIES 

Transportation Bidg., 17th & H Str 
WASHINGTON - D-€ 


Municipal Bonds 








































Baltimore & Ohio Southwestern Division gf 


34s, due July 1925 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Stock Exchange 
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and expenses of United States railroads for the latest month (March) and 

for the calendar year to date, including said month. The table embraces 

every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


The ‘‘Chronicle’”’ has always made a specialty of weekly and monthly 
reports of railroad earnings, and for nearly fifty years its weekl 
and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Earnings 
Our Specialty. 


Full Details These Inter-State Commerce returns also make it possible for us 

4 to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deductions of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 

ye pany rad Returns at the end to show also the figures issued by the companies them- 
— selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


The matter contained in this extra and novel publication is entirely 
cee Seeeran additional to the comprehensive reports of earnings we furnish in 
— the ‘“‘Chronicle’’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘‘Chronicle”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
Subscribers all of which are expensive publications, the ‘Railway Earnings 

q Section”’ will be furnished only to ‘“‘Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 
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May, 1924.] RAILWAY EARNINGS . 
Name— Page. Name— Page Name— Page. 
Akron Canton & Youngstown_-_--_----- 4 | El Paso & Southwestern____________-- vi Rew Took Gonteh. 5. .ncsteaceiascas 9 
Alabama & Vicksburg_----.-.-------- 4 | Elgin Joliet & Eastern__.........._.-- 7 | New York Chicago & St. Louis. __.__-- 10 
Alabama Great Southern. See Southern.11 | Erie __-_____-_-_..-----2---_- eee 7 | New York Connecting__............-- 10 
ES Ot a 4 | Evansville Indianapolis & Terre Haute. 7 | New York New Haven & Hartford____. 10 
Arizona Eastern. See Southern Pacific_12 | Florida East Coast__........._______- 7 | New York Ontario & Western_______-- 10 
Atchison Topeka & Santa Fe____------ 4 | Fonda Johnstown & Gloversville___-__- 14 | N.Y. Phila. & Norf. Now incl. in Penn_10 
Atlanta & West Point_.-.....-------- 4 | Fort Smith & Western___.....__....-- 7 | New York Susquehanna & Western__-_.10 
Atlanta Birmingham & Atlantic-_-_----- 4 | Fort Worth & Den. City. SeeCol. &Sou_- 6 | Norfolk & Western________.____--_-- 10 
Atlantic & St. Law. See Can. Nat. Sys. 5 | Ft. Worth & Rio Gr. See St. L.-S. F_.11 | Norfolk Southern___________________- 16 
SS aE aS Sale ie 4 | Galv. Harrisb. & San Ant. See Sou. Pac_12 | Northern Alabama. See Southern_____- 12 
Atlantic Coast Line_............----- © F Seereees WENN oo chk ctdcks y } Weemthere Pes... 6 ccc dccccncdbcoke 10 
Atlantic Steamship Lines. See So. Pac.12 | Georgia ____.__.._...-.-.---__-____-- 7 | Northwestern Pacific...........-..--- 10 
Baltimore & Ohio.................-..- 4 | Georgia & Florida................... 7 | Oregon Short Line. See Union Pacific..13 


Baltimore & Ohio Chicago Terminal... 4 


Baltimore Ches. & Atlantic. See Penn_10 
Bangor & Aroostook__...........---- 4 
Beau.SourL.&W. SeeN.Orl.Tex.& Mex. 9 
memesente Contral..................- 14 
Belt Railway of Chicago_--.-.-.------ 4 
Bessemer & Lake Erie_._.....-.--.---- 4 
Bingham & Garfield__._........------ 5 
ERE OP 5 
Brooklyn Eastern District Terminal... 5 
Buffalo & Susquehanna_____-...------ 5 
Buffalo Rochester & Pittsburgh- ------ 5 
@anadian National System_________-- 5 
RES a 14 
Parolina Clinchfield & Ohio_-_-_------ 5 
entral New England__-__-...-.------ 5 
a wae cinch eeieae 5 
entral RR. of New Jersey__--------- 5 
a enews a wbuits 5 
harleston & West Carolina___.-_---- 5 
hesapeake & Ohio Lines_.__-------- 5 
SS EE Sere 5 
hicago & Eastern IIlinois__._.....---- 5 
hicago & Erie. See Erie-......----- 7 
hhicago & North Western__-__----_---- 5 
hicago Burlington & Quincy-_--_------ 5 


hicago Detroit & Canada Grand Trunk 
Junction. See Canadian Nat. System. 5 


hicago Great Western__.-.....------ 5 
hicago Indianapolis & Louisville_- --_-- 5 
hicago Junct. Jncl. in Chic. Riv. & Ind 6 
hicago Milwaukee & St. Paul____---- 6 
lhicago Peoria & St. Louis RR_---_---- 6 
hicago River & Indiana_______..---- 6 
hicago Rock Island & Gulf_______--- 6 
hicago Rock Island & Pacific_____--_- 6 
icago St. Paul Minn. & Omaha_-_-_-_- 6 
hic. Ter. Hau.&Sou. /ncl.inCM&St.P. 6 
ncinnati Indianapolis & Western _---- 6 


ne. Leb. & Nor. Now incl. in Penn__10 
nc. New Orl. & Texas Pac. See South.12 
ncinnati Northern. See N. Y. Central. 9 
eveland Cincinnati Chic. & St. Louis. 


See New York Central_.......-_---- 10 
al & Coke. Incl. in Baltimore & Ohio 4 
lorado & Southern_-__-........-.---- 6 
lumbus & Greenville _.........---- 6 
mberland Val. & Martinsburg. Now 
ncluded in Pennsylvania---_-------- 10 
re . oseeee 6 
aware Lackawanna & Western---_-- 6 
en as Gee UarOOGs............-6- 6 
i ee. .. . comeoccceau 6 
Oe Oe nn, ...n hossncedocces 6 
oit & Toledo Shore Line__._____-- 6 
. Gr. H. & Mil. See Can. Nat. Sys_._ 5 
oit Toledo & Ironton___-.-_....-- 6 
uth & Iron Range__-.-.-.-.------ 6 
luth Missabe & Northern____._.__-- 6 
luth South Shore & Atlantic_______- 7 
uth Winnipeg & Pacific-_-_--- aes 7 


St. Louis Connecting_--__._._--_- 7 








Georgia Southern & Fla. See Southern_12 
Grand Rapids & Ind. Now incl. in Penn.10 
Grand Trk. System. See Can. Nat. Sys. 5 


Grand Trunk Western__......_._.-_-- 7 
FS ee 7 
Green Bay & Western__..........---- 7 
Ce I I. c cnccbaccsusbences 7 
Gulf Colo. & Santa Fe. See Atchison__ 4 
Gulf Mobile & Northern_____________- 7 
I i A a 7 
Houston & Texas Cent. See Sou. Pac__12 


Houston East & West Tex. See So. Pac_12 
Illinois Central System__.......-__ -- 8 
a 8 
Indiana Harbor Belt. See N. Y. Central_10 
International & Great Northern____--_- 8 
International Ry. Co. of Maine_____-- 8 
Kanawha& Mich. Now incl.inN.Y.Cent. 9 
Kansas City Mexico & Orient RR_-_---- 8 
Kan. City Mex. & Orient Ry. Co. of Tex. 8 
Kansas City Southern______-__-- 8 and 14 
Kansas Oklahoma & Gulf___-_--.---__- 8 
Lake Erie & Western. Now included in 
New York Chicago & St. Louis__-_-__- 9 
Lake Superior & Ishpeming_--_-_-.---_--- 8 
ee aaa a 8 
Lehigh & Hudson River__-.-.-.------ 8 
Lehigh & New England______._-_----- 8 
Eee 8 
Long Island. See Pennsylvania__-_-_ ~~ 10 
Los Angeles & Salt Lake_.-.....-.---- 8 
Dediniages & APEARGR. ..4.2-6000----- 8 
Louisiana Railway & Navigation Co___ 8 


Louisiana Ry. & Nav. Co. of Texas___. 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville..............-- 8 
Louisville Henderson & St. Louis__-_--- 8 
Maine Central 
Michigan Central. See N. Y. Central__10 


Dt Wi’. .icosedkadensssdecnt i) 
Minneapolis & St. Louis........-.---- 9 
Minneapolis St. Paul & 8. S. M__-_--_-- 9 


Minneapolis St. P. & S. S. M. Ry. Co_14 


Mississippi Central .................. 9 
Missouri & North Arkansas__________- 9 
Missouri-Kansas-Texas, including Wich- 
ita Falls & Northwestern_--_-__- 9 and 14 
Missouri-Kansas-Texas Ry. of Texas__. 9 
nT Sn on nme oo @eiivaee nama’ 9 
i 24.6 a crebeaeadwa sed 9 
Monongahela. See Pennsylvania ___--- 10 
Monongahela Connecting...._....__-_- 9 
i SE AIG SE SEG AR 9 
Morgan’s Louisiana & Texas RR. & SS. 
Co. See Southern Pacific.......___- 12 
Nashville Chattanooga & St. Louis_-_-_-_- 9 
Mevade Mertneee... cs scidecedcccene 9 
Newburgh & South Shore.____-..__.-- 9 
New Jersey & New York. See Erie___-_- 7 
New Orleans & North East. See South.12 
New Orleans Great Northern______._-- 9 
New Orleans Texas & Mexico_________- i) 





Oregon-Wash. RR. & Nav. See Un. Pac.13 


Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Ce__.10 and 14 
Peoria & Pekin Union__........-.-.--. 10 
OUD RENIN 5 sc cncccnnsnaeunnue 11 
EE a a ee ll 


Pittsburgh & L. E. See N. Y. Central__10 
Pitts. C.C. & St. L. Now incl. in Penn_10 


Pittsburgh Shawmut & Northern_-_---- 11 
‘Pittsburgh & Shawmut_-__-.-.-------- 1l 
Pittsburgh & West Virginia__...-.---- 11 
wert ROO .oi.s5dneees d65e eee 11 
Quincy Omaha & Kansas City___-..--- 11 
Reading Co. Suc. to Phila. & Read.._11 
Richmond Fredericksburg & Potomac--_11 
Bb canetadseusbsncentnaenane 11 
St. Joseph & Grand Isl. See Union Pac_13 
St. Louis-San Francisco-------- 11 and 14 


St. L. Brownsv. & Mex. SeeN.O.T.&M~. 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Leuis.12 
St. Louis-San Francisco & Texas. See 
St. Louis-San Francisco_......----- 11 
St. Louis Southwestern_-__...--- 11 and 14 
St. LouisS.W.Ry.of Tex. SeeSt.L.&8.W.11 


Ok. Rat EE oo ctinvcnndddecasana 11 
San Antonio & Aransas Pass.-.---.-..-- 11 
San Antonio Uvalde & Gulf___.------- 11 
POE Be? BOG. . cnansenadnodowes 11 
PO ee 11 
Southern Pacific. .......-.----- 12 and 15 
South. Ry. in Miss. See Col. & Greenv. 6 
Spokane International___.......------ 12 
Spokane Portland & Seattle._...-.---- 12 
Staten Island Rapid Transit_.......--- 12 
Tennesse Cottrell... iccccncccsssiesed 12 


Terminal Railroad Assn. ef St. Louis._.12 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac....12 


TE TEED. «de inemcsdeuennntoun 12 
Toledo & Ohio Central. Now included 
in New York Central.............. 9 


Toledo Peoria & Western. See Penn._.10 
Toledo St. L. & West. Jncl. in N.Y.C. 


Tes Dis. 0 nce nbeeatininalen 10 
Trinity & Brazos Val. See Col. & South. 6 
Uleter & Delaware... ...cccmscossssds 13 
Union RR. (of Pennsylvania) -_-------- 13 
ee PUNO inn cu sebum 13 and 15 
EE a Ts 13 
Vicksburg Shreveport & Pacific......-- 13 
PRD ccnsdusdusehvcodatenseneml 13 
a eet NRL So 13 
West Jersey & Seashore. See Penn_...10 
Western Maryland-_-.........-.---... 13 
TONER PE on c0sp nud écksacconen 13 
Western Railway of Alabama-_-_-_-.---_.-- 13 
Wheeling & Lake Erie___........-.-.-- 13 


Wich. Falls & Northw. /ncl.inM.-K.-T. 9 
Wichita Valley. See Colo. & Southern. 6 
Wisconsin Central. ..............<.-- 14 
Yazoo & Miss. Val. See Illinois Cent__. 8 








RAILWAY EARNINGS 


[Vou. 118. 








In the following we furnish detailed figures of earnings and expenses for March 1924, as compared with 
March 1923, and also for the three months ending with March in the two years of every steam railroad in 
the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Com 


REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR MARCH AND FOR THE THREE MONTHS ENDING WITH MARCH. 


merce Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly report 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking ové 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthl 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in an 


way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


EARNINGS. 


Preight revenue__-_-__- 
Passenger revenue... 
eens inel. oth. rev_ 
Maint.way 
mat. of equipm’t_ 
Traffic expenses__ 
Transportation exp -_ 
Tot.exp.,incl.oth. 
Ket fr from railroad ____ 


EARNINGS. 


Freight revenue______ 
Passenger revenue. 
Tot., incl. other rev. 
mapensar dates ‘way 
aint. of equipm’t_ 
Traffic expenses __ 
Transportation exp - 
Tot.exp.,incl.oth. 
Het fr from railroad 


Net after taxes, &e. 


Net after rents______ 
Aver. miles of rd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue___ 
Tot., incl. other rev. 
Maint. way 

aint. of equipm’t_ 
‘raffic expenses___ 
fransportation exp_ 
Tot.exp.,incl.oth. 
Net from railroad 

Taxes 


Net after taxes, & 
Net after x taxes, &c. 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue______ 
Passenger revenue___ 


z Tot., incl. other rev. 
penses—Ma t.way 
mn: e equipm’t_ 


Pransportation exp. 
Tot.exp.,incl.oth. 
Ret fr from railroad ____ 


= sin 





Net after taxes, ke. 
Net after rents__.___ 
Aver. miles ofr’ d oper. 


EARNINGS, 


Preight revenue______ 
Passenger revenue___ 
Tot., incl. omer: rev. 
aint. of equipm't. 
expenses _. 
Transportation exp 
~ Tot.exp.,incl. a 
‘et from 
railroad____ 


Net after taxes, &c_ 








Atchison Top 


& Santa Fe System 











Akron Canton & Youngstown 
—Month of March—— —Jan. 1 to March 31— 
1924. 1 ws a a x 

244,937 206 ,226 672,004 575.008 
ae ee 1,074 aes 2,195 Sy 
254,727 216,527 701,263 609, iat 
30,241 28,479 79,680 80.729 
21,417 22,861 65,869 59,339 
9,754 7,476 26,381 22,117 
69,795 __ 65,39) _-201.793 __ 186,380 
_ 140 815 133,439 401,794 375,228 
~~ 413,912 83. 088 "290.469" 234,759 
12,300 40,250 
"159 078 °303 240 
_|__101,453 69,012 _ 257,976 __ 194.269 
75,605 49,593 183,835 a "29.975|| 
170 170 170 170 
Alabama & Vicksburg 
——Month of March—— —Jan. 1 to March 31— 
1924. 1923. 1924. 1923. 
$ < $ eee. 
216,068 198,585 616,894 617,842) 
60,319 53,538 _ 185,155 __162,056| 
~~ 296,112 272,471 860,253 840,688) 
52,622 42, ‘642 167 ,298 12,914) 
7.756 58, vas 159,348 158,321) 
9,051 9,126 28 ,07 7,244 
__100:318 __102:234 «307,862 _-317.494| 
235,382 226,427 _ 710,040 655,606. 
60,730 46, 5,044 ~~ 150,213 185,082 
23,120 21,319 64,899 72,589 
eas: Bee 
___ 37,609 24,651 84,921 __ 112,265; 
45, 026 34,876 101,293 144,917. 
141 141 141 141 





















































aliases Birmingham & Atlantic 


| 
| 











y a. Aroostook 






Ann Arbor Baltimore & Ohio 
——Month of March—— —Jan. 1 to March 31— Includes Coal & Coke 
1924. 1923. 1924. 1923. ——Month of March—— —Jan. 1 to March 31 
x $ 1924. 1923. 1924. 1923. 
447,108 216,097 1,184,333 880,659||16,175,591 19,119,732 46, a 175 51 bv 2 
41,919 36,632 ‘1191575 __113.485|| 2.301.363 2'283.747 6.823.796 6,441.78 
508,543 270,699 1,353,315 1,044,480||19,675,976 a FIR %. 623.704 61,996,6 
36,331 56,420 117, ine 120,072|| 2,500,772 190,729 501,386 6,291, 14 
109,485 100,569 277.4 347,105)| 4,509,907 " B18, 207 13° rity 275 14, ‘300.8 
8,725 8,458 26, 455 26,48 393 379 310,509 1,0 
209,146 184,127 631.320 600 ,336|| 7,662,563 8,425,269 22,939, ‘284 24 368, ‘28 
380,506 362,169 1,096,959 1,133,139 ||15,690,265 17,149.739 46,901,605 47,703 703 0 
128,037 —91,470 256, —85,659|| 3,085,711 5,507 541 “9, bt 
21,300 22,440 63 ,900 67.320 ew % a 0,122 2'576.948 21477 ‘3 
22 96 49 Gels -92'689 30.708 17, 
106, 727 —113,932 192.360 —156,028'| 3.119.691 4,754.750 7,114,449 11.7¢ he 5 
~~ 92,295 “—151,486 1 —250,258) “2.011 618 618 “4.381.004 “6.407.179 10.512,6 
293 2 293 | 5,212 ° 
Atlanta & West Point r 2 O Chicago Clciied 
——Month of March—— —Jan. 3 to March 31—)||——Month of March—— —Jan.1to March 31 
1924. 1923. 1924 1923. 1924. 1923. 1924. 1923. 
= & z 3 ? $s 
18 ists 151,725 $38 ,926 EE Se ee on 
610 71,448 225.900  220$30)| -.---. 2. ees 
He "106 252.381 744, 456 716,312|| 306,995 321,439 874,411 
30,929 27 348 96,1 ,238) 53.6 35 27,703 116,236 
=. YY 37.974 a +h +s 125,832) 46,385 48,461 148,785 
9,47 4,605 26,392 1,829 2,903 5,704 
as '884 sb775 263.420 257.489| 188,844 193.573 __ 564,170 
179.283 176,942 _ 559,047 __541,574'| 303,540 286,576 __877,508 
82 76,139 185,409 174.738) go 455 455 34,86 4,863 —s, 
17,469 18,721 42,254 45,234) ,394 40,478 111,350 
33 1 Cr56 | ------ ------ += 
49,321 57,417 __ 143,211 __129,496|| —26.939_ —5.615 —114,447 _—i8.7 
39,733 2 45,948 110,085 98, 698) "4,098 "85.498 












































































































































































Atchison Topeka & Santa Fe —Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. Me to March 3 
— Month of March—— —Jan. 1 to March 31— 1924. 1923. 1924. 1923. 1924. 1923. 1924 1923 
1924 1923. 1924. 1923 < x $ $ $ & 
9,846, 313 11 690,005 28.220,706 32,559, 441 355,896 352,549 989,288 1,001,059 724,177 557,447 1,889,659 1,356, 
3,561,156 3,433,640 11,360:: 742 10,711,165 40,810 44,479 124,526 129,569 ___ 86,308 ___ 84,577 ___ 224,290 __230,8 
14,657,342 16,551,794 43, 569.739 47.171,1 141) 433,289 421.797 1.205.472 1,199,388) 834,301 668,267 2,179,033 1,655, 
2,042,360 1,748,956 5.368,308 4,568,794) 71,337 73, Ya 210,734 195,611 100,690 160,425 319,086 379, 
3,862,039 3, ‘971, 166 11 ++ 752 11, get: 111) 89.324 90,950 a 275 64,39 144,632 126,955 433 404 
302 ,362 281,167 443 090) 20,519 2,441 5,302 68.695 4,100 4,811 11,113 
_ 5,010,939 pee (257 15 070.29 290 15, erty 912) 178,578 205. 103 590" 104 608 ,216 196,089 218,269 593 ,933 
1,542.331 11.554, 572 34,057,888 33, 149.906 377 ,197 407,350 1,100,770 1 182,499) 468,421 525,958 1,421,551 
115.01 4,997,222 9, 51 ll, B51 14,0 021 23D 56,092 14,447 [04.702 16,889) 365,880 142,309 757 482 
7,765 1,161 ‘701 3:192.449 3.720.497 12,657 12,591 37,871 37,913) 67, gh 40,010 266 
1,593 12,575 12,009 18,673 11 781 519 ,42 95 60.008 
2,115,653 3,822,946 6,307,393 10,282,065 43,317 1,075 66,312 —24,452 297, et __ 102.204 204 596.692 
2.256.241 4,107,772 6,785. 10,975, = 27,460 —8,580 22,820  —60,710 317,033 ~ 187,484 683,130 
,997 8,947 9,000 8,944 639 639 639 639) 618 
Gulf Colorado & Santa Fe Atlantic City Belt miiciee of Chicago 
-—Month of March—— —Jan. 1 to March 31—!||——Month of March—— —Jan. 1 to March 31—||——Month of Me —Jan.1to March 
1034. 1923. saps. 103s. 1924. 1038. 1996. 1923. ings. as os 194 
1,457,591 1,381,327 4,762,116 4,259,315 143,133 151.430 335,912 tt. ‘guetae |. senene: ° Sanam 
316,885 303 ,469 956.899 914,863 129,488 158,312 360,768 CC J ae os 
1,904,304 1,817,505 6,099.087 5,511 909 285,083 323,165 739,278 791,894 600,781 624,679 1,724,649 1,797 
522,319 398,400 1.379.203 1.098:747 111,585 51,403 314,773 166,826 40,866 48,897 109,24 109 
584,344 485,812 1,694,231 1,418 be 28,215 34,392 94,957 98,56 61,264 58,947 210,093 195 
46,317 43 ,660 139.104 134, ,169 ,619 14,275 15,399 2,390 2,194 7,11 6 
680 ,865 659,340 2,074,029 1 O48 430 181,614 186,934 533.453 570,941 298 ,209 298,980 888, 873 
1,892,853 1.648.930 5,468,889 4,788,512 330,144 283 .430 970,269 864,427 412,245 418.742 1,249.425 1,214 
11,4! 168,575 ’ 2 , —45, 3! ’ at, ’ , 1 ’ ’ 475,22 58d 
83,993 80,635 251,979 241,531 19,949 19,585 59,847 58,745 35,579 62,747 13,858 127 
1,434 2,271 4,157 3,482 167 3 RRP ania: URRY sees SR RS BR NS RE Bos aig 
—73 ,976 85, ese 374,062 478 .384|| —65,177 20,147 —291,022 —131,281 152,957 143,190 361.366 56 
— ’ 142, 1 . , — 4 6 —s , ] — * 144,0' , a 413,059 36 
1,908 J 008 1908 1,908 170 170 170 170 32 2 32 i 
Panhandle & Santa Fe Atlantic Coast Line Bessemer & Lake Erie¥ 
——Month of March—— —Jan. 1 to March 31—||——Month of March—— ——Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 
one. 1923. 1924. 1923. 1924. 1923. supe. oe 1924. 7. ones. : 
545,716 507.895 1.753-779 1,380,033|| 5,698,688 5,900,965 15,961,769 1. 557,512 776,241 1,169,957 2,246,716 
113;269 111,276 363 ,928 __ 315,776 1,908,812 1.879.959 6.109.292 5.706.605 27 ,834 33 ,842 77, 
one: 611 652,404 2,272,312 1,793,444|| 8,282,213 8.378.952 23,859,884 22.761.159 825.409 1,231,792 2,387,074 
151,879 126,174 — °331.92 254.913 " 743,372 2,447,152 2. tk 9.514 67 ,964 77 ,836 198,89. 
210-517 210,422 om 191 575,010|| 1,411,313 1 ise" 452 4,229) 478,234 420,258 1,436,1 
7,595 : 23,23 ; , 1 “ 14,662 13,946 144, 
and S38 oat 673145 600,573|| 2,787,177 2,796,685 7,934,157 7,759,802 302 071 403 .627 914,207 
24. 574.808 1,709,589 1,506 .709 5,413,512 5,318,006 15,600,275 14,882,232 880.525 941,028 2,651,752 
34'522 23,638 We hee 72,202 “450.000 375,000 1,250, 000 1 075, 000 ie 3500 29,200 ~ 127.500 
148 ‘272 285 ‘472 1,613 4.654 i 122 
49.022 53 686 486 343 214,061 sae 08 2,684,333 7,004,955 6 a a3 —97 675 261,562 —392,300 
° , $ ’ , 22,24 101 ’ , 6,60 ,06 ’ O05 | — 1, 509.4: ome, ° 
858 858 858 858 4,865 4,859 4,863 4,860 228 228 228 





May, 1924.) 








EARNINGS. 


Freight revenue__-__-_- 
Passenger revenue - -- 
Tot., incl. other rev. 
Expenses} Maint. way 
nent of eyuipm't_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_-_-_-_ 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


| Net after rents__-___- 
Aver. miles of r’d oper. 


























EARNINGS. 


Preight revenue______ 
“assenger revenue. __ 
Ip rot.» incl. other rev. 
Maint.way 
aint. of equipm't_ 
expenses ___ 
pn exp. 
Tot.exp.,incl.oth. 
Net  Seeee railroad __-_- 


‘ax 
neollecti ble revenue. 
Net after taxes, &c_ 


et after rents_____-_ 
Aver. miles of r'd oper. 


EARNINGS. 


sight revenue______ 
Passenger revenue__-_ 
Tot., incl. oth. rev_ 
xpenses— Maint. way 
j aint. of equipm't_ 

| Traffic expenses ___ 
Transportation exp-_ 
| Tot.exp.,incl.oth 

Ze sta railroad _-_-- 


i ncollectibie revenue_ 
, Net after taxes, &c_ 


Jet after rents___-_- 
ver. miles of r'd oper. 













EARNINGS. 


‘reight revenue_-____. 
‘assenger revenue-__-_ 
am. incl. other rev. 
nses— Maint. way 
aint. of equipm't_ 
Traffic expenses _-_- 
Transportation exp_ 
Tot.exp.,incl.oth. 
Tet from railroad -_-- 























axes 
s ncollectible revenue_ 
Net after taxes, &c. 


et after rents___--- 
ver. miles of r’d oper. 










EARNINGS. 

pelghs revenue_._... 
enger revenue__-_ 
‘Tot., tad. 9 oe rev. 


Yiaine of aint.way 
aint. of equipm’t_ 


c expenses 

Frenmortiten exp. 
Tot.exp.,incl.oth. 

ved 1 gags railroad -.-.- 




























0 ncollectibie revenue. 
Net after taxes, &c_ 


et after rents__.--- 
yer. miles of r’d oper. 























EARNINGS. 


eight revenue_--_.-- 
hssenger revenue. -- 
Tot., incl. other rev. 
nenses—Maint.way 
aint. of equipm’t. 

Traffic expenses --- 
Transportation exp- 
Tot.exp.,incl.oth. 


2S from railroad ---- 































‘ oliectibie revenue. 
Net after —— &c. 








fter 
ep nent - d oper. 











EARNINGS. 


ei ight revenue_-_-_--- 
enger revenue--- 
Tot. incl. other rev. 
Maint.way 
IM: aint. of equipm’t. 
expenses - _- 
tion exp- 
Tot.exp.,incl.oth. 
from railroad - - -- 


collectible revenue - 
et after — &c. 




























































after ren 
. miles sof a oper. 


























































































































































































































RAILWAY EARNINGS S 
BinghamJ& Garfield Canadian National System Chesapeake & Ohio Lines 
—-Month of Mera —dJan. 1 to March 31— Atlantic & St, Lawrence RR. ——Month of March—— —Jan. 1 to March 31— 
- . i a a of “Bi: —wae to March 31— ry 1096. oe. t's a 
° | 
36,835 35,698 107,471 98,890} 216,174 577,868 822,623 7,602,482 6,681,666 21, 829, 344 18, 875, 613 
1 1 15 34.453 99,196 98,949 | '859:566 _'879.766 18 909 
38,759 38,099 112,095 103,282| 265,968 723,707 989,627 | 8,846,492 7,979,408 ; 3 ar 878 
7,426 6,251 17,145 14,476 24.098 85,787 143,890 | 1,271,659 1,006,007 496,792 
4,471 4,559 21,477 13,605 52,256 152,907 203,149 | 2,265,945 2,173,000 5,235,178 
956 1,267 4,703 4,195 5,942 18,661 10,943 99,510 86,785 251,447 
11,259 9,400 32,435 25,327 | _ 135,690 457,457 __753,933| 2,947,610 2,837.479 1,814 
__ 25.540 25,654 88 935 69,329 229.102 ~ 754,804 1.127 785! 6.827.207 6,328,932 17,876,948 
10,219 12,445 23,160 33,943 36,866 —s0,897 ——1bS,1o8 | 2,019,285 1,650,476 4,564,930 
7,494 30,968 21,935 15,150 45,450 45,450| 373,875 303,740 11,220 
Prd <i 4 a ianee 26 26 53 2.450 1,124 
4,951 —7 812 12.008; 21, 690 —76.373 212 #A1'| 1,642,960 _1,345,612 _ 3,652,017 
16,717 40,668 47,993 | —46,165 —294,776 —0o49,/02| 1,769,753 1,394,568 — 3,829,221 
34 3 34 166 166 166 2,558 2,552 2,552 
Boston & Maine Chicago Detroit & Canada Gr. Trunk Jct. Chicago 
— Month of March—— —Jan. 1 to March 31— |——Month of — —Jan. 1 to March 31— |——Month of March—— —Jan. 1 to March 31— 
a i. as 7. 1924. 3. a — nape. a 1924. 1923. 
4,280,673 4,683,405 11,848,366 11,880,117 276,880 689,916 646,323;| 1,765,733 2,067,709 6,010,381 
1,796,688 1,917,691 5,355,167 5,531,245 10,064 28,945 28,128) 523,485 529,364 1,545,171 
6,862,176 7,455,326 19,479,750 19,699,485 | 327,493 827,913 775,747)| 2,522,326 2,842,685 8,205,705 
796.434 '942'207 2,407,848 3,205,124 13,336 37,988 28,482)| °209,558  ‘'263,373 800,527 
1,360,345 1,657,196 4,128,385 4,901 Boe 16,093 40,103 66, G3) 606,830 750,338 2,352,060 
56,869 51,850 163,958 150,096 5,632 16,623 10,45 52,136 59,510 171,400 
3,065,789 3,908:044 9,126,824 11,272° 727 95,272 274,963 269,1 ar 290,656 1,016,916 3,025,985 
_5,531,940 6,808,644 16,582,330 20,251,734 133,908 379,904 385.410,| 1,805,072 2,160,864 6,559,577 
“7,330,236 646,682 2,897,420 —552,249 193,585 448,009 390,337 | iP 35i ~ 681,821 — “1, of yl 
225,127 223,491 703,320 708 435 8,703 25,206 22, B24 92,930 92,655 255, "055 
7 30 299 77 7 13 __ 469 55 795 
1,105,102 _ 423.161 _2,193,801—1,260.761 |__184,875 __ 422,790 367, a74| __ 623,855 589,111 1,390,278 
~~ $55,569 —181,466 1,503,508 —2, 962,361 158,346 347 ,026 292,389) 522,456 494,142 1, ‘105, a0 1 085, 90 
2,284 ,287 2/287 2,287 59 59 59) 1;050 1,050 
Brooklyn Eastern District Term’]| Detroit Grand Haven & Milwaukee | Chicago & Sicha Binake 
——Month of March-— —Jan. 1 to March 31— |——Month ah —Jan. 1 to March 31—||\——Month of March—— —Jan. : to March 31— 
segs. iss. 1924. 1923. 1924. 1 a a 9 ange - 1923. 
125,956 158,382 344,381 406 ,974 529,858 1,393,954 1,186, 362! 1,653,783 1,962,741 5,745,677 
einen Acasa. sels 50,085 129,470 122,714|| 399,977 383,945 1,147,017 
133 ,000 167 ,309 367,550 435,332 620,038 1,651,794 1,443,399)| 2,232,089 2,541,687 7,418,227 
7,591 5,859 30,357 15,437 84,546 169,244 3,376} 220,230 248,782 74,123 
13,524 [17,404 33 338 43 ,037 66,218 167 ,424 240 043) 736,934 698,729 2,231,710 
lil 3 78 612 13,04 38,529 26,162 51,184 47,521 134,137 
49,162 51,899 133,413 149,343| 280,078 806,341 _790,849)| 981.727 1.015.350 4,724 
75,632 80,975 a 224.786 | 459,162 1,226. 58 1,226 ,064|| 2,055,487 — 2,095,086 6,259,088 
57,36 334 = 1 210,546 | 160,876 42! 217,335|| 176,602 446,601 1,159,139 
8,902 11,888 21 706 23,915, 4,832 12. 932 14,9 100, rst 120. 320,000 
leg Spt 8S cas ince dit avira 1.380 2/327 1,018 138 2,898 
____ 48.466 74.446 131,834 186.631|| 154,664 409.780 —— 201.361|| 76, ia 326 463 836,241 
49,706 74,606 133,354 186,791) ~~ 62,679 154,270 —21,275| 42,033 417, 418 ,077,820 
9 9 9 189 189 189) 945 945 
Buffalo & Susquehanna RR. Cave! Central New England Chicago & Meeth Western 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —1an, to March 31— 
a 1923. spe. ot i 192 a 10gs. 1924. a 1 ° 
161,292 204. 582 568,439 754,988) 630,634 1,879,332 1,469,968)) 8,584,895 9,618,485 24,673,627 26,977,705 
6,945 6,918 18,015 18,711) 13,853 40,432 54,125) 2,482,308 2,469,712 7,397,577 6,927,736 
171,719 275,346 596, p34 784,759 667,765 1,985,755 1,619,907) 12,352,051 13,453,884 35, 873, 787 37,432,757 
33 432 38,141 101,089 108,786 73,195 264,790 257 ,471|| 1,161 "489 1,420,372 3:692.736 
77,789 79,144 249, 387 ate * 683 | 132,543 369.886 403,175 2'670.289 3,393, 857 7, 587, 275 9,569,120 
2,125 2,107 5,990 5,147 14,817 14,892 162,910 "178.374 468,395 508,542 
58 388 85,272 193,337 256; 309 241,867 711,512 779,880)| 5,376,814 6, 042: 253 16, Att 045 17 ,509 686 
181,829 213,525 578.165 —_—«627.845)| 464,170 1,394,159 _1,490,941)|' 9.776.665 11,431,750 29,312,073 32.464,690 
—10,110~ 61,821 ~ 15,463  147,114|| 203,595 591,596 =: 128,966)! 2, B75, 386 2,022,134 14 “4.068, 067 
5,350 17,600 24,450 45,100) 25,700 77,100 71,551 750/000 750,000 50,000 
ns 2 A ee 4 1 1 107 61) 10,035 3,293 6,876 
_=—15.460 44,221 —5,991 102.013|| 177,894 514,389 575° *1.815.351 1,268,841 LK 2,711,191 
18,373 105,743 ,936 265, 4 ~~ 139, ah —1E.308 388, 275 —218, 260) ~ 1,607,942 874,649 f 1,990,333 
253 253 253 253 | 295) 8,462 8,462 8,462 
Buffalo Rochester & Ptetaburgh|iConeral Rallroad of ie Jersey, Chicago Burlington & Quincy 
—Month of March—— —Jan. 1 to March 31—| | Month of Mesa — —Jan,. 1 to March 31—| ——Month of March— aes I to March a7 
1924. + 7 a ips. - or a i] tops. ieee. 1923 
1,299,998 1,995,727 3, rth 104 5,719,164! 3,773,813 4, 012, o18 19. 4e7. 093 10,696,214)| 9,715,400 11,313,943 23. 415,307 33,072,014 
146,978 156,322 7,529 445,378) 676,117 19 21,739 1,996,127) 2,165,570 2,179,967 .420,434 6,323,902 
| P set 2, ryt 4, ie } 6,353 ,536)| 4,759,594 15.304 408 13,477 ,880/|13,288,233 14,813,534 78 a7 1355 43. hee: 858 
61,298 638 509, 640,750 00,306 1,428,183 1,314,339|| 1,114,545 1,413,249 615 3,378,320 
602) 055 708. 647 1,675. +t 3 2,258,262)| 1,318,229 3,974,147 3,494,081)| 2,732,831 3,354,375 é 30F 83 5 
333 72,569 76,277 34,239 1085135 121,474 234,062 219,491 3 597 ,268 
634. 349 832" 380 1,842,432 2,462,065|| 1,895,667 5,598,534 6,404,147|| 4,845,785 5,895,920 15.455, 996 17,370.036 
1,466,996 1,880,144 4,234,404 5.571.794| 3,781,642 11,494,368 11.700,779) 9. 360, ).360,849 ll 356,933 2 3,217 32,969,528 
36.575 45,21 218,573 781,742 977,952 ° 768. 080 Zs ae 101|| 3,927,384 3,456,600 10,15 
35,000 35,000 105,000 105,000 325,776 1 be 4 885, ae 922,521 6.147 2,767, ‘588 
225 591 19: 4.102 ie 308 3.0 3,1 25,339 
1,350 310,213 112,982 676 549 __648.074 647 586 863, THER fF 038, He 2,530,907 Te 7,361 403 
72,396 "322 18,641 945,414|| 572,027 420,358 680,920'"2,731,808 2,378,718 6,230,131 6,860,421 
591 589 591 589 691 692 694) 9,405 9,393 9,405 9,393 
Carolina Clinchfield & Ohio Central Vermont Chicago Great Western 
—Month of March—— —Jan. 1 to March 31— | |——Month of March—— —Jan. 1 to March 31—!|——Month of March—— —Jan. chad March 31— 
a ts a os 1923. | sepe. 1923 i ws | 1924. 1923 ah 
005-055 745,193 1,984,160 2,025,532) 625,000 1,611,200 1.425.341) 1,546,715 1,690,059 1,502 
1,184 43,038 118,027 119,029 101,570 308.805 223.05: 342,951 348,679 36,345 
751: 827 802,067 2,145,177 2,182,435 794,953 2,105,998 1,924, cal 2,050,167 2,198,254 4,442 
7,280 70,480 232,317 180,126 102,852 ‘ 280,053 221,809) 194,668 191,260 9;402 
187. 989 195.473 543.267 586.886!) 117,024 51,90! 344.465 393,583) 4381348 5197145 440 
25,246 24,977 77,92 73.910) 11,588 soe 35,805 40,389) 64,364 64,670 95, '869 
207.314 __ 229'639 __629'749 659,044|| 402.384 32. 1,060:343 _1.270:498|| 877;980 _ 987.404 900 
528.028 539,722 1.644.400 1,556,821 661.506 . 1.802.626 1.990.947] 1.441 848 1.830.040 5.230.910 
: 223 89° 262, 345 600,777 620.614 133.447 4,992 303,372  —66,762|| 408.419 308,214 3,5: 
50,00! 50,000 150,000 18,840 20 56,522 61,475 72,856 73,073 241.054 
39 126 178) 1 64 159, 416 40 
__173,701 212,306 450.651 475.436)|__ 114.589 246.786 —-128,396)| 335,047 __ 295.101 731,554 
~~ 240,773 262,839 38,62 610,769) 78.499 162,443 —331,948|| 22: "224,622 190,126 460,4 
309 309 309 309) 434 434 533) 1,496 1,496 1,496 
Central of Georgia Charleston & Western Carolina |Chicago Indianapolis & Louisville 
— Month of March—— —Jan. 1 to March 31—| ——Month of March—— —Jan. 1 to March 31— |-—Month of March—— —Jan. : to March 31— 
os ie. 1924. 1923. 1924. 1 ange 1923. a a ; . 
1,794,817 1,811,708 4,772,442 4,796,229) 335,552 864,576 883.445 1,095,767 1,227,118 3, ¥ 48 185 3,283,190 
473,528 442,812 1,451,553 1,399,126 28.776 94 ,.283 103.978) 246,901 260 906 "719077 
2,498,371 2,478,682 6,839,428 6,796,167 381,870 1,004,898 1,027,478)| 1,482,193 1,640,998 TRL DER 4,403,909 
349,821 274,461 "948,055 795,736 65.509 187,781 142,890, 141,378 134,014 385,226 
384,148 436,610 1,166,333 1 20%. 465 47 .985 139,519 12,3848 308 ,92 346 ,206 948,691 
68,008 69,675 ‘891 3,046 7.254 21,586 20,513) 34,236 32,780 99 384 96 ,628 
901,906 929,177 2,595,000 2, 636, 414 153,257 425.862 412. O11) __547,671 594,201 1,623,037 1,710,300 
1.796.627 1,800,841 5.216.115 5.117.299)| 280.972 795,183 719,795) 1.079.971 1.156.220 3,195.446 3,289,599 
144 ; ,623,31° é A 100. ), 898 715 307.583 402, 484, ‘ - 
129,873 126,077 341,645 334,270 7.500 52,500 ,000) 77 442 93,731 215,551 
1,646 1,62¢ 170 2,956 104 216 2 210 221 
570,225 550.141 1.281.498 1.281.542)/ 83.294 156.999 274,536) 324.483 390 837 862,241 898.53 
5. 519.145 474 “1,246, 74 122.5 “808 {a 199.5 129 495,069 506,004 
; 1,920 1,920 1,920 342 342 342 654 657 657 























EARNINGS. 


Preight revenue. --__-.- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses} Maint. way 
int. of equipm’t_ 
Traffic expenses. -- 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad--_-_- 


Uncollectible revenue_ 
Net after taxes, &c. 


Net after rents___-_-- 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue ----- 
Passenger revenue--- 
Tot., 
Expenses—Maint.way 
Maint. of equipm't_ 
Traffic expenses _ -- 
Transportation exp- 
Tot.exp.,incl.oth. 
bead fom railroad _-~-- 
, vege 
Uncollectibie revenue. 
Net after taxes, &c- 
Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_---.-- 
Passenger revenue--. 
Tot., incl. oth. rev. 
Expenses— Maint.way 
aint. of equipm’'t- 
Traffic expenses --- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad__..|_ 


Tax 
Uncoliecti ble revenue. 


Net after taxes, &c_|_ 


Net after rents_----- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_..... 
Passenger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses --- 
Transportation exp - 


Tot.exp..incl.oth.| 


Net | aa railroad --- 


Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents_-_---- 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue------ 
Passenger revenue--- 
Tot., incl. other rev. 
nses— Maint.way 
aint. of equipm't_ 
Traffic expenses - - - 
Transportation exp-_ 
Tot.exp.,incl.oth. 


yes Stas railroad ---- 


Gaeoliecti ble revenue 
Net after taxes, &c_ 


Net after rents___--- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_--_-.- 
Passenger revenue- -- 
Tot., incl. other rev. 
Ex ses— Maint. way 
aint. of equipm’t_ 
Traffic expenses -- 
Transportation exp. 
Tot.exp.,incl.oth. 


| wt. from railroad _--- 


Uncollectible revenue- 
Net after taxes, &c_ 


Net after rents__--_-- 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-_-__-__ 
Passenger revenue-_- 
Tot., incl. other rev. 

E penses-— Maint. -way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
tion exp_ 
Tot.exp.,inel.oth. 
Fret f from railroad__--_-. 


Uncollectible revenue_ 
Net after — &c. 


Net after rents__._.-. 
Aver. niles ofr'd oper. 


= 5" 





incl. other rev.|~ 111. 























































































































































































































RAILWAY EARNINGS (Vo. 118. 
| 
Chicago Milwaukee & St. Paul || Colorado & Southern System | Denver & Rio Grande Western 
Incl. Chic. Terre Haute & Southeastern | Colorado & Southern a of March—— —Jan. 1 to March 31— 
——Month of March— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 ~ Mord — 1923. 1924. 1923. 
1924. 1923. 1924. 1923. | 19%, 1923. 1924. $ $s 
9,934,164 11,343,514 28,790,467 32.077.650)| 815,337 795,445 2,527,087 2, oe 046 | 1, 808, 474 1,840,777 5,556,890 5,693,762 
_ 1,896,232 1,996 ‘79 98 5,627,306 5,613,774 120.662 134,411 393.516  °427,480|| (353.2 380,315 1,059,058 1,136,191 
13,117,750 14,791,287 38, 445, 499 41,608,208|" 1,018,848 1,007,839 3,155,582 3,022,175|| 2,354,2 =F 2, 430. 435 7,179,557 7,458,001 
1,329,544 1,388,924 883.5 3.597.268) | 91,316 116,73 290 542 338.675|| (257,526 4,243  740,4 768,572 
3,151,551 3,651,274 §'390 495 10:666.314|| 258.595 330.623 818: 495 970.736|| 679,950 769" 559 2,116,469 2,493,309 
203 ,599 190,836 557.066 — 566,521) 12,343 13,286 38,027 40,828 || 49.458 9,838 48,1 140,926 
5,366,977 6,216,083 16,519,780 17,942,490 417,244 430,816 1,276, 930 _1,303,326|| 821,884 991 652 2,664,495 3,099,423 

10,461,168 il 826,346 31,465,093 33.881,363 || 831,434 — 242: 067 _2.575,218 2,806, 116) 1,923,187 _ 2,177,237 6,007,078 6,866,071 

“2,656,582 2,964,941 6,980,406 7,726,845) 187,414 65,272 580,864 216,059|| 431,079 253,198 1,172,479 51, 

800 ,000 789,440 2,300,000 2,368,320 62,627 63° 787 187, or? 191, 362 | 167,775 167,775 503 ,325 503 ,325 

__ 5,076 _ —s 3,814 76,484 —Ss5,114 || 132 494 1,503 || 35 2,291 1,566 2,8 

_1,851,506 2,172,187 4,603,922 €5.353.411 124.655 _—Ss—Ss991 «391 755 ___23,194||__ 263,269 83,132 667,588 85,713 

“1,466,951 1,548, 299 3,467,486 3,972,465, 116.517 10,840 365,809 35,913 348,426 164,694 ~ 831, 1.803 213,417 
10,986 11,02: 10,987 11,025 1,099 1,099 1,099 1,099) 2,598 2,593 2,593 
Chicago Peoria & St. Louis Fort Worth & Denver Cit lj Denver & Salt Lake 

——Month of March— _Jan. 1 to March 31—||——Month of March—— —Jan. 1 to] arch 31—||__agonth of March—— —Jan. 1 to March 31— | 

1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. || 1924. 1923. 1924. 1923. 

$ $ 3 $ bY 3 $ 1] % 3 oa 3 
84,210 83,358 252,910 297 474 558,584 527,739 1,855,458 1,543,404), 130,664 92,190 464,687 329,428 
17,491 15,659 47,031 _ 44,983), 147,929 140,859 457,842 435,147] 19,889 8,902 57,551 __—-36,043 
111,913  —-107,835 832, 331 369,706 744,825 705,171 2,433,656 2,084,642 170,800 122,450 587,525 425,453 
18,370 18,448 5,351 56,440 59,692 66,450 192,772 178,392 40,029 40,035 110,373 106,427 
20667 21,832 60 509 76,930 194,505 181.940 523,719 561,044 96, 992 82.812 296.073 227.332 
1,823 2,954 713 9,438 | 13,937 12,207 36,565 31,532|| 846 3,131 2,701 
57,459 62.402 181.479 __ 221,615 248,094 «226,039 ~— 790,526 _—689, 735 63, 489 51,279 221,835 __ 187,059 
~ 106,533 114,998 — 318.336 393.300 551,291 522,206 1,655,762 —1,569,597|/__ 207,263 180,956 650,456 541,242 
5,380 ==] 108 13,895 —23,594 193,534 182,965 777,894  515,045|, —36,463 —58,506 —62,931 —I15, 789 

3,500 9,500 10,500 28,584 39,435 37,504 118,307 126,512 9,000 9,000 27 ,000 27,000 

17 rae a * re 1,731 "533 3,734 627 || a 25 ae ioe 

ek _—16,663 ___ 3,351 _—52,178||__ 152,368 144,928 — 655,853 —_387,906|| —45,470 _ —67,531 _—89,938 —142,868 

—18,828 —25,425 61.444 ~—04,861|| 164,325 183,693 ~ 711,050 ~ 496,119|, —33,648  —61,606  —64,934 —126,870 

247 247 247 247 || | 456 456 456 456 255 255 255 255 
Chicago River & Indiana Trinity & Brazos Valley | Detroit & Mackinac 

Includes Chicago Junction || Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 

——Month of March -Jan. 1to March 31— 1924. 1923. 1924. 1923. 1924 1923. 1924. 1923 

1924. 1923. 1924. 1923. $ x $ $ BS $ 

a Ta i Sag «ee 181,161 102,401 466,916 349,686) 128,791 121,904 30} .796 293,082 
as Se nee ee-|| 24,813 16,895 _—«68,698 —-49,955| 32,476 29,826 90,756 _87,885 
630,233 672,192 1,880,071 1,879,498 213,977 125,743 558,772 419,696) | 173.761 ~~ 161,983 ~ 426, 720° ~~ 409,083 
64.651 52,200 167 306 151,931 | 63,984 20,232 170,721 95,701/| 17,780 22,688 58,70 60,225 
67,357 67,948 194,739 217,625) 59,251 29,027 169,587 92,502) | 35,459 49,417 108, 603 137,612 
765 1,738 2,636 4,055 | 3,092 2,864 9/764 10,684) | 1,786 2,245 5,773 5,838 
251,457 _ 277,169 772,452 768,906 | 93.395 61,612 274,529 _ 199,346) 61,299 65,354 187,387 190,214 
__ 395,334 410,972 1,171,595 1,175,513 || 231,553 123,816 659,578 429,290 122,033 __ 144,934 377,053 __ 409,563 

"234,899 261,220 708,476  703,985|| —17,576 1, 927 “100,806  —9,594|| ‘51,728 17,049 = 49,667 —4 
39,928 46,057 131,709 115,347 7,112 7,500 21,335 22,500 9,504 10,712 28,512 32,137 
eae, | tapdatee : hol Hepat 179 94 303 i 60 pao 343 977 
794,971 ___215,163 _ 576,767 __588,638 ||_—24,867 _ —5,667 —122,444 _—32,282|| 42,164 6,337 __ 20,812 _ —33,594 
~~ 287,007 299, 340 “877,978 ~ 842,099|| —o0,682 —22,754 —188,762 —93,J32\| 50, 361 16,043 5d, 599 = —l, 1027 

19 19 19 19)| 368 368 368 368 385 3 

Chicago Rock Island & Gulf || Wichita Valley mies & Toledo He nal Line 

——Month of March—— —Jan. 1 to March 31—|'——Month of March—— —Jan. 1 to March 31—||__ Month of March—— —Jan. 1 to March 31— 
ape ° - ° as ty ° 1 926 192-.. wi 1924. 7. a © ~~ sea . 923. 
366,061 325,794 1,127,848 939,811 112,499 79,967 399,858 236 ,636) 369,351 391,180 1,027,213 1,025,989 

71,823 68,324 (237.384 218,494 24,053 17,998 ie Eteppeccesgipggee Te 
474,972 432,863 1,484,477 1,265,823 144, 540 105, 150 499,416  306,806|| 373,287 396,191 1,039,412 1,042,327 
43,05 95,165 159,359 12,247 25.104 8,397 75,038 54,444 21,06 26,798 81,094 67,084 
57,858 78.911 198,069 222,273 18,321 13° a3 37,093 40,042 31,295 34, os 101,175 89, 
13,624 12,568 39,642 38,010 125 y ‘ 3 7 
197.553 227,060 606,506 665,735 45,882 37,930 147,607 122,189|| 121,143 115.730 342,133 320,94 

__330,319 __ 428,808 1,058,831 1,183,959 91,592 70,410 265,791. 221,930|| 188,071 186,561, ~~ 558,504 — 505,273 

144,653 4,055 425,646 81, 864 62,948 34,740 233,625 4, 876| 185,216 209,630 480,908 37,054 
12,48 12,239 37,452 36,716 7,432 5,638 22;296 18,415 25,725 18,300 75,725 54,900 
183 363 360 "558 | 15 62 1,316 [i sessss  _wasses _aeanee nine 

__ 131,986 _ —8,547 387,834 44,590||__— 45,501 29,040 210,013 66 393 | __ 159,491 191,330 —_ 405,183 482,154 

106, +109 © ~ 12,666 ~~ 296, 228 ae 882 a. 19, 060 ~~ 149, O27 ae 720 48, 688 ~~ 98, 692 ~~ 119, 343° 219, 282 
9 s) 

Chicago Rock Island & Peitiie Columbus & Seenisitine | este Toledo & Ri ae 
-Month of March—— —Jan. 1 to March 31—}| Formerly Southern Ry. in Mississippi Month of March—— —Jan. 1 to March 31— 
1924 1923. 1924. 1923. -_ Month of March—— —Jan. 1 to March 31—|| 1924. 1923. 1924. 1923. 

& % $ |} 1924. 1923. 194 192 $ $ 3 
7,157,252 7,214,009 20,688,663 20,919,136 91,941 93 ,625 3,118  266,861|| 1,141,816 899937 3,051,585 2,297,201 
2,116, 768 _2,125,631 6,268,226 6,053,389 || 27 ,287 29,454 756346 ___ 88,624) 8,615 10,056 25,402 29,7 
“9,995,394 10,119,407 29,048,920 29,049,655 126,255 130,204 382,469 376,293 1,163,998 926,335 3,115,801 
1,090,801 1.246.789 2:897.372 3.640.598 23,545 32,836 87 ,387 99:160) 128,894 114,050 ,080 
2'219:716 2:320;964 5,999,458 7,111,325 14,725 17,878 44,343 47 ,230 62,007 175,906 451,093 
191,379 187,259 579,374 — 570,877 2,917 3,567 8,457 10,042 6,836 6,269 23,443 
4,168,139 4,2 519 699 12,786,087 13,326,857 46,623 45,992 141,402 _134,970|| 316,045 _ 320,673 8,510 
“7,978, 042 8,576,168 23,203, 309 _ 25, 533,359 __ 96,743 112,756 309,180 320,578 648 337 625,093 1,758,856 
“2,017,352 1,543,239 5,845,611 3,516,296 29,512 17,448 i oe Dd, ¢1 oe 38 301.242 242 “1,356,945 
ony. 765 512,795 1,551,886 ! ,029, ao | 1,500 2,500 4,500 Crlil, 18 2,564 54,46 
817 1.571 ~» 6,264 3,869 5 26 6 | Ree apts Te «eee 
e 597770 ~ 1,028,873 4,287,461 1,983,131 || __28,007 14,922 —__68,783___—(67,108 703,716 288,678 1,302,552 _ | 
1,164,168 714,036 3,109,336 1,045,145) 17,838 3,834 ,097 27,282 347,183 181,822 919,318 
7,635 7,635 7,635 ei 635 | 167 167 167 167 468 454 468 

Chicago St. Paul Minn. & Omaha) Delaware & Hudson Duluth & Iron Range 
Month of March—— —Jan.1to March 31—| ——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31 
1924. “— — os ope. i. a - — som. 1094. - ¥ 

1,753,339 1,739,465 4,960,205 4,973,726); 3,454,278 3,304,444 9,735,276 8,489,521 144,216 164,208 421,168 448,611 
529,672 543,370 1.548.720 1:521,708|| '275.340 ‘308.680 "852.722 16,027 17,218 21,501 54,614 62,966 
2,461,833 2,451,641 7,022,750 6,939 322 3, ahh 558 3,836,136 11,151,053 10,040,306 183,415 211,195 538,525 586, 900 
199,818 215,876 tt ye 5 # 611,737 1,106 341,368 1,437,392 1,038,416 ,842 69,191 179,892 177, 
461,454 569,136 1,410,662 1, tan’ ‘097 | 3. 123" 510 1,110,464 3,248,506 3,382,410 143,419 128,763 412,091 By5. ‘308 
35,354 39,328 106,41 6,016 | 3 38,425 133,584 112,16 989 ,110 12 3,079 
1,038,062 1,225,945 3,234,334 3,500, 0,001 _1,589,358 _1,780,365 4,702,318 5,093,222 129,161 160,381 Ml 481,9 
_ 1,821,986 2: ~ 2,130, 489 5,584, 720_ 2,991,523 3,436,131 3,436,296 10,005,784 10,140,979) __ 370,990 es 1,097,789 1,092,048 
~~ 639,847 ~ 321,152 1,438,030 ~ 947,799|| 497,427 399,840 1,145,269 —100,673 | 187.575 923 —559,264 —506,048 
129,919 135,684 379,642 409,733 102,700 84,888 08,100 254,664 1,249 M2701 32,396 35,7€ 
2,208 684 3.398 Bell . waccee 689 1,171 1,207 8 9 * 28 
507,720 184,784 1,054,990 — 535.081 ||" 394,727 314,263 _ 835,998 —356,544|| —198,.832 —178,653 —591,706 —541,83¢ 
~ 416.79 97 195,188 ~ 829,803 580,982 | 415,24 211,470 94 944,501 BOI “508,631 —201,178 "—185,269 —710, 98 “—546,942 
1,749 1,749 1,749 894 279 280 279 

Giestness Indianapolis & West.| Delaware ‘ciliates 2 eheiees sieitath Missabe & Northern 

—Month of March—— —Jan. 1 to March 31—;||\——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31 
1924. oes. os we - | — 7- 1924. a 1924. 1923. —_ - * 
307,597 346,970 928,290 998,503 | 5,583,796 &. 581,372 15,668,572 14,850,722 117,533 133,121 317,595 317,119 

31,892 37,348 93 ,947 119,463 || 1,008,189 066.977 3.130.898 3,197. 237 11,895 27 ,006 40,57 9,25 
359,743 417,870 1,090,117 1,212,710! 7,402,060 7 rans 389 21,164,377 a b 438, rH 147,861 190,042 404,615 469,23 
44,672 38,533 101,403 95,427 | 537,777 5 3 1 ‘685, 83 1,632,674 123,303 103,231 396,184 Ole 
85,359 92,119 247 ,309 260,450 | 1,599,573 1 Bt ‘B11 4, '826, '313 5,987,988 233,850 214,029 648, +295 

13,896 11,701 39,009 33,738 | 118,480 100 19,439 3,073 3,326 ’ 

151,865 177.034 465,171 560,479|| 3,129,942 3, 409° "852 9,119,910 9, ate 187 151,319 540,508 
315,094 339,941 908,942 1,011,535 || 5,591,943 6,318,463 16,620,443 18,274, 877 530,760 503 ,920 
: 929 181.175 ~ 201.175 TSIOLI? “TRLG096 “219-98¢ “2-168 564 | —Be7.800 Bat 707 “1.146 .090-“T 098 583 
a 17,535 20,977 57,886 58,658 555,040 <3: ae 1,530,120 1,229,985 112,550 77 ,664 336,151 29,472 
eetece . | ssosce 232 fa anche 406 3,072 5,998 Pee Site hana Serpe oneigd 
27,114 56,952 123 ,057 142,517)|_1,254,671 58 a7 3,010,742 927,571 —495,449 —442,371—1,482,181—1,264,156 

| 984 32, 081 _ ee 46,266 an 1,304,157 908.7 i6 1 ’ 1, , =— ’ 5, 1, 4 1, 266 Dot 
3 347 _ n. 347 347, 992 993 992 993 305 305 308 


—— 
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RAILWAY EARNINGS 








EARNINGS. 


Uncollectible revenue_ 
Net after taxes, &c_ 

Net after rents 

Aver. miles of r'd oper. 


{ 


EARNINGS. 
Freight revenue 
Passeng 


er revenue. 
Tot., incl. other rev. 
Maint. way 
aint. of equipm’t_ 
Traffic expenses __-- 
fransportation exp- 
Tot.exp.,incl.oth. 


yet 1a railroad _-_-- 





Uncoliectibie revenue. 
Net after taxes, &c_ 


Net after rents 
‘Aver. miles of r'd oper. 


EARNINGS. 


)Preight revenue 
Passenger revenue_-_- 


Tot., incl. oth. rev_ 
pees — iain. way 

iT Maint. of ey of equipm’t_ 
ffic expenses - - - 
al exp- 


Tot.exp.,incl.oth.|_ 


wo aa railroad _-__- 


D meoliectibie revenue_ 
Net after taxes, &c_ 


Net after rents 
ver. miles of r'd oper. 


EARNINGS. 


Passenger revenue-_-- 
Tot., incl. other rev. 
penses—Maint.way 
Maint. of equipm’t_ 
Traffic expenses__-- 
rransportation exp- 

Tot.exp.,incl.oth. 
Net from railroad - --- 


‘axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


et after rents 
ver. miles of r’d oper. 





EARNINGS. 


eight revenue 
Passenger revenue. -- 
Tot., incl. other rev. 
nses— Maint. way 
Ya int. of equipm’t_ 
Traffic expenses_-- 
Transportation exp- 
Tot.exp.,incl.oth. 
~ ae railroad ._-_-. 


meollecti ble revenue- 
Net after taxes, &c. 


‘et after rents 
ver. miles of r’d oper. 


EARNINGS. 


ght revenue 
enger revenue.-- 
Tot.. incl. other rev. 
; nses— Maint -way 
Maint. of equipm’t- 
Traffic expenses--- 
‘Transportation exp- 
Tot.exp.,incl.oth. 


ectible revenue 
Net after — &c. 


) ater Fe 
. miles Sof rd oper. 


aco 


EARNINGS. 


pight revenue 
enger revenue.-- 
‘ot., incl. other rev. 
rpenses—Maint.way 
Maint. of equipm’t- 
cc expenses --- 
asportation exp- 
Tot.exp.,incl.oth. 


lectible revenue- 


nco 


b after rex 
- miles sof rd oper. 


361,523 
97 ,031 


308,512 
87,489 


Duluth South Shore & Atlantic 
— Month of — —Jan. 1 to March 31— 


1924 


= 
865,542 
276,640 


El Paso & Southwestern 


— Month of March—— —Jan. 1 to March 31— 
1924 1 


Ste .173 
164,724 


622. 478 
163,327 


1924. 1923. 


$ 
2,371,511 2,310,680 
"603 652 546,686 





488,212 
54,846 
87,150 

6,702 

233 ,245 


426,371 
49,383 


1,231,855 
33 





1 652 


2 
294.515 


1,043 ,830 
184,148 
238 as4 


é ’ 


305 ,680 


3,132, B76 3,019,567 
"547.6 


"670,121 
676, 626 
113,238 
872.016 * 


635,028 
90162 
846,007 





398,573 


35,471 


29,955 
2 





787,125 
312,52 

82,500 

243 


798,216 
245,614 
99,950 
311 


2,364,053 2,293,492 


823 
247 ,502 
245 





1924. 


5,514 


—I1.7 
591 


Duluth Winnipeg & Pacific | 
—Month of March—— —Jan.1to March 2 31— 
1923. 1923. 


1924. 


[evan 


__ 229,784 
182,90 903 


1924, 


$ 
254,193 
24,102 


617,733 


636,053) 
71,955 


$ 
214,513 
24,2% 72,834 


124,386 
8,907 


145,353 
113 372 


1,13 


1923. 


$ 
121,560 
7,897 


521,076 
430,12 


1924. 1923. 
393,189 


, 





284,035 iy eat: 


108" Seas 
108" 065 270" 029 310, :911) 


135,304 
38,241 
20,205 

2,036 
54,159 


136,919 
37,789 
8,860 
2,368 
60,007 


435,777 
96,172 


7,256 





197 355 
86, ‘680 


__488,724 


“222,101 
35,110 
2 


___555,670) 





—=T71. eH : 


110.366 
24,938 
4,250 


111,725 
25, 194 


ie 339, 9,482 


149,225 
15,030 
14 





__186, 989 
~~ 191,836 
178 


__101 55 
a: 960 


East St. Louis Connecting " 
— -_—.— —Jan. 1 to March 31— 
92 a a igs. as 


20.688 


134,181 95,721 


249,789 
5 


474,821 
456,441 
1,139 1,139 


ansv. AO eal & Terre Haute 
Month of March—— —Jan. 1 to March 31— 





1924. 
1,535,678 
156 ,923 





System 


1923. 
> 


1,478,654 
177,241 


1924. 


Grand Trunk System 


See Canadian National 


Grand Trunk Western 
——Month of March—— —Jan. 1 to March 31— 


8 
4, oe 863 3,666,386 
516,840 509,615 





1,781,849 


1,735,672 
80,992 


4,868,476 4,427,014 
342,298 252,700 
1,334,442 a 298 
121,631 7,561 
1,987 ,284 1,931°887 








2,418 
137 


1924. 


8 
1,211,910 
799,391 


=i6. 593 


140 


Florida East Coast 
——Month of March—— —Jan. 1 to March 31— 


1923. 


1,072,343 
684,508 


60,922 —17,258 
‘ 140 


1924. 1923. 
$ 


3,212,099 2,664,716 
2,374,443 1,965,398 


1,373,599 


1,176,735 


3,954,336 3,355,001 





408,250 
72,68 


816 


558,937 
59,702 
189 


914,140 1,072, 
207,197 179,106 
1,801 578 





334,746 
127,159 
347 


5,680,124 
1,001,305 


499,046 
291,323 
347 


892,329 


05.142. 
213,429 
347 


163,933 
347 





Great Northern 


125,406 
209,390 


— Month of March-— —Jan. 1 to March 31— 
1924. 1923 


1924. 1923. 


* % 
15,658,134 19,096,314 
3,035,346 3,413,957 





617,123 
41,302 
42,148 


856 
244,717 


2,289,573 
250,545 
285,165 

,667 
689,801 


2,013,106 


6, ae. 556 5,235,496 


545,144 

803. 542 598,839 
68,619 54,166 
1,944:740 1,429,663 
3,693,275 


51,793 
3,151,477 


179,935 
,024,707 
146-308 
143,768 
278,934 


7, 
A. 
9, 
1 
2, 
4 


21,133, aoe 24,835,930 
2,361,426 2, 186 


4,308,733 8,835 
1 "409,299 
9,435,279 12,447,115 





337,029 
7 


_1,301,614 





2,778,541 
2,639,281 ’ 2,45 6,955 


1,488 


6,100,001 
1,440,183 
689,626 


7,844,757 
1,335,178 
687 335 


17,368,519 a 179,898 


, 6 , 
2'008'903 2'0 
4'760 7'310 





:046,879 





79,670 
55,767 


112,533 
92 ald | 


251,706 


5 311,838 
180,327 





Elgin Joliet & Eastern 
— Month of March—— —Jan. 1 to March 31— 


255,50} i yi 


966 069 


4 890,142 


2,344,823 


2,231,366 
2,054,533 


8,07 
764 


749 347 
2 , 
8,251 


646, a 


882,554 
8,255 


1,751,404 601,843 
2, 145, 709 1, Ae Ets 
5 

















1924. 
2,025,797 
3 


1923. 
2,226,548 
9 


1924. 
5,767 ,223 
104 


sw 
6,082,768 
31 





2,233,750 
157,719 


11, 
777 ,056 


er f+ 9 


, 


11,626 
774,762 


6,382,476 
53 


453,344 
1,586,712 
37,448 
2,258,758 


6,762,009 
412,362 
1,832,006 
35,834 
2,201,187 


Fort aia & Western 
—Jan. 1 to March 31— 
a 1923. 


1096. 1923. 
109,247 108,066 303 ,072 


18,161 21,903 59,854 


Green Bay & Bah 


304,630 
67 ,542 


105,849 
21,477 


87,593 
20,426 


—WMonth of March-— —Jan. 1 to March 31— 
1924 1 1923 


1924. 
302,347 
58,997 


236,126 
50,351 





135,855 
9,263 


29,2 

25,877 
5,117 

54,261 


140,124 
21,683 


390,740 


384,271 
67, 730 
9,382 
144,873 


46,761 
65,771 


5 
142,348 





_1,446,096 


787,659 
81,932 
90 


1,673,439 


792,424 
74,858 
99 


4.456660 


1,925,81 
245,798 
167 


4,589,086 
- , . 
224,462 
290 





705,637 
~ 488,708 
459 


1924. 
7,380,937 
1,023,970 


717,467 
513,337 
459 


1,679,851 


1,077,845 
459 


Erie System 


1923. 
9,284 
1,052,283 


Eri 
——Month of March—— —Jen. 1 to March 31—| 


1924. 


,180 20, rey 175 


3,058,555 


121,693 
4,162 
5,800 


109,978 
14 
8 


371,302 


19,438 
a 1 


279,063 
22'500 
24 


—~T0R 008 a: 


271,179 








1,948,171) 
“462,511 |e 





1} 
| 

|| 
1923. __| 


25,081 187| 
3,033,314 





9,152,678 


11,057,119 26,137,618 
861,759 06: 


3,047,672 


2,837, 
7,560,230 
1,783 


141,758 451, 
4,683,159 10,678,481 


30,025,753 


13,639,026 


__ 3362 
—6, 013 





1924. 
$ 


24,317 


20,027 
249 


Galveston Wharf 
——Month fine —JdJan.1to Mars 31— 


1923. 
$ 


1 003 
—36, 222 


1924. 
$ 


13,829 — 82,684 
88 3 66.054 





"234 


by 
699,212 
111,987 


% 3 
239,173 225,223 
35,974 36,034 





Gulf & Ship Island 
——Month of March—— —Jan. 1 to March 31— 
1924. 1923 1923 


» 
$13 251 
a 1383 





92,701 
39,961 
3,529 
849 
28,818 


111,783 
34,013 
3,428 
660 
35,336 


308,015 277 ,429 
48 1 


7,878 7.313 
104,755 87'148 


tis: 18:90 


083635 





9,067,545 22,501,746 


33 1,989,574 


340,678 
4,265 


3,635,872 


1,020,000 
27 509 


26,419,398) 


606,35: 
946,145 
14,462 





1,644,631 


“1,611,740 3,2 
2'039 


2,588,363 


,284 006 
2,055 


2,645,748) 
8,344 
2'039 


79,640 


84,413 


27,370 
17, 


5 


234,461 


3,554 
23,291 
171 


188,347 
8 ’ 
26.07 

377 


532,444 


4 


i 
: 358 








—3,939 
—d, B64 


10,312 
10,83: 
13 


19,620 
19,841 
13 


50,092. 62,776 192,848 
—~S8 599 ~ wen 723 154,40 54 407 


157,95£ 





Chicago & Erie 


—Month of March—— —Jan. 1 to March 31— 
1924. 1923. 1924. 1923. 


Georgia 
——Month of March— —J 








10. 
Gull Mobile & oR ler 


1,110,049 
56,906 


1,041,917 
53,503 


$3 
3,225,947 
165,251 





$ 
2.909.809 
45,938) 


1924. 


391,496 
94,397 


1923. 


$ 
399,387 
100,338 


1924. 
1,105,335 
281,539 


- 1 to March 31— 
1923. 


1,068,530 
290,948 


479,993 
42,373 


446,430 
,695 


1,328,168 1 


125,443 





1,251,354 
102,566 


1,189,164 
101,289 


488:452 


3,677,156 
295,222 
514,674 

8,927 

1,352.060 


3, 156 830 


524,026 
48,573 


228.046 


532,995 
49,946 
93,912 
20,040 

214,015 


1, oth 338 
144,774 

277.640 
66,999 
654,999 


1,445,023 
150,962 
277,553 

62,089 

652 ,286 


24,450 
166,253 


546,592 


1,515,7 
aa 
226,660 
67,908 
500,061 


— re of March—— —Jan. 1 to March 31— 


285,248 
114,695 


1,453,175 


"203; 198 
236; 133 


531'830 529 





864,731 





324,433 
52.570 
84 


2,343 878 


1,333,278 
158,000 


416, ana 
~~ 107.60 


r 109 


396,856 


136,139 
6,260 


"307 


293,509 


1,197,829 


me 


18,780 
616 


1,199,720 
245,303 


382,747 


381,511 


1,088,663 1,064,913 


[63,845 123,467 427,103 “388,263 
tay 26,157 a 7 436 
44 94 1,011 3 





271,779 


———— 


858 


1,175,086 


258, 869 


—l, 
269 
New Jersey & New ae 


99,745 


129,572 


272,057 225,907 


BB 77,886 129,528 249,859 ~~ 209,547| 


132,915 
114,736 87,207 
465 


97,216 


341,673 


314,792 


“87,207 201,278 — 252,268 


s 
30,419 
96 ,904 


34,235 
94,819 


— Month of March—— —Jan. 1 to March 31— 
1924. 1923. 1923. 


1924. 
$ 


73,791 
289,216 


87,185) 
275,040 


edie: & Florida 
——Month of March——- —Jan. 1 to March 31— 
1924. 1923. 1924. 1923 


129,887 
19,758 


3 
376,032 
56,300 


142,470 


368,547 
20,120 55,029 


Hockine Valley 


1,097 ,629 
77,225 


a 
1,087,381 
96 213 


1924. 
3,282,598 
241,174 


— Month of March—— —Jan. 1 to March 31— 
1924 1923. 


3,232,267 
269,693 





133 ,023 
16,203 
23,714 

1,099 

67,404 


135,260 


170.655 
22:783 
81194 
62,266 


158,325 457 ,832 
20,329 53,956 


1,241,396 
118,173 


80,186 
12,997 
409,345 


1,257,589 
117,548 
491,205 


15,154 
24,808 


3,728,999 
347 ,057 
1,101,121 


40,242 
1,248,990 


689,422 
352,209 
1,415,237 


1,307,032 





113,449 


19,574 
3,617 
148 


116,964 


18,296 
3,330 
48 


120,227 


428 
6,436 
53 


283,112 
6 19,051 92,94 
89 7 


958 ,284 





1,078,593 


2 "178.996 


81,674 
246 


2,843,198 





15,759 
—]3, 





45 


14,918 
—13, 


43,939 








29,1 
4 


189,695 
19 
348 





97,076 
"348 





606 : 
920 


o 











3,211,852 


"885,801 aT 870 
278,829 245 


‘279 
232 


‘ oe 














RAILWAY EARNINGS 


[Vor. 118. 














BARNINGS. 


Preight revenue -__-_-_-_- 
Passenger revenue-_-_ 
’ Fot., incl. ether rev. 

nees—Maint.way 
aint. ef equipm't_ 

ic expenses___ 
Transportation exp. 
Tot.exp.,incl.oth. 

Met from railroad __-_- 


Taxes 
Wnoollectible revenue_ 
Met after taxes, &e_ 


Met after rents__.... 
Aver. miles of r'd oper. 


BARNINGS. 


Freight revenue-----.- 
Passenger revenue... 
Tot., incl. other rev. 
Maint.way 
Maint. of equipm’t_ 





‘axes 
Uncollectible revenue _ 
Net after taxes, &c. 


Net after rents 
Aver. miles ef r'd oper. 


BARNINGS. 


Tet., incl. oth. rev. 
Maint.way 
t. of equipm’'t. 


Traffic expenses -_-. 
Transportation exp-_ 
Tet.exp..incl.oth, 
gees from railroad - - .- 


Uncollectible revenue_ 
Net after taxes, &c_ 


Met after ren 
Aver. miles of r'd eper. 


EARNINGS. 


Preight revenue ---_-- 
Passenger revenue--_-_ 


Tet., incl. other rev. 
sea—Maint.way 
aint. of equipm't- 


Traffic expenses. __ 
Transpertatien exp - 

Tot.exp.,incl.oth. 
et gm railroad __-_- 


Unoolieciibie revenue. 
Net after taxes, &c_ 


Met after rents 
Aver. miles of r'd oper. 


EARNINGS 


Freight revenue_--_-_-.- 
Passenger revenue-_-_-_ 
Teot., 


incl. other rev. 
Maint.way 

aint. of equipm’t. 
Traffic expenses ___ 
Transportation exp- 
Tot.exp.,incl.oth. 
ges from railroad -_-__-. 


Uneellectible revenue_ 
Met after taxes, &c_ 


Met after rents___-__- 
Aver. miles of r'd oper. 


EARNINGS. 


revenue... 
Tet., inc. ether rev. 


Maint.way 

aint. ef equipm’t_ 
Transportation exp. 
Tet.exp..incl.eth. 


@¢ from railroad____|° 


Uneellectible revenue. 
PE ye after — &c_ 


et after ren 
~~ miles of of rd oper. 


EARNINGS. 


Tet., incl. other rev. 
Maint.way 

aint. of equipm't. 
Traffic expenses. __ 
Franspertation exp. 

Tet.exp..incl.oth. 
Net from railroad. ___ 


neollectible revenue_ 
Net after —— &e_ 


Netfafter ren 
Aver. miles of ord oper. 





Illinois Central System 


























Kansas Oklahoma & Gulf 





| 
| ao 


Lehigh Valley 












































Incl. Yazoo & Mississippi Valley Formerly Missouri Objchome & Gulf — of March—— —Jan. f, to March 31— 
— Month of March— Jane to March 31—||——Month of March—— —Jan. 1 to March 31— 1923. 1924. 1923. 
1924. 1923. 1923. || 1924. 1 923 1924. 1923. $ : 
11,097,539 13,106,359 33, ve 561 37 rrny 807|| 171,223 5,412 523 468 680,496 5.796.154 5,152,451 15,701,184 13,132,125 
2.589.470 2,499, fe. 7.853.074 _7,481,588)| 10,804 “12075 33.970 33,523] _ °"523 669 564.722 1.580.780 1.605.645 
14, 14,716,270 16,677,485 44,642,832 48,021,593|| 188,029 245.803 576,002 736.672|| 6.723.528 6,196,228 18,534,379 e077 EAB 
(701,529 2.239. 861 5 166.352 6.147.222) 37,181 42,082 122,533 112.943 581.879 563,739 1,856,958 1,448,869 
3 148/863 3'790:987 9,068,736 10,772,981 30.447 41,976 87,138 122.492|| 1,587,100 2,287,442 4,741,659 6,672,802 
224 ,785 220,412 696.8 674 ,874)| 8,622 6,762 26,168 20,204 111,825 98,143 316,920 291,198 
5,477,540 6,525,557 17,285. 392 18,595,415) 74,838 95.271 222'426  284'948)| 2,700,264 2.733.014 7,966,684 8.082.377 
10,953,435 13,152, 968 33 433 099 37,.302.971\( 163.355 197.266 495.611 _573.618|| 5,138,437 5.828.985 15,357.195 16,924.261 
3,762,835 3,524,517 11,209,733 10,718,622|| 24,674 48,537 80,391  163,054|| 1,585,091 367,243 3,177,154 —896, 
1,039,268 982,923 3,121,156 2,951,676 10,479 9, 941 31,334 29 675 229,867 209,491 689,602 628,474 
1,441 1,331 9.582  —_ 2,606) a Tn 100 75) 408 350 5,729 4 
_2,719.126 2,540,263 8.078.995 7,.764,340)| 14.146 38. 350 ___ 48.957 __133.304)| 1.354.816 157,402 _2,481,853—1 525.649 
"3s 879. 068 2,387,873 8,462,037 7,573,467)| 6,217 24,329 18,994  71,564|| 1,264,425 144,309 2, ee tt 356—1,738,144 
}, 226 6,219 6,225 6,219)| 314 314 314 314 1,374 1,335 374 1,335 
i 
Illinois Central || Kansas City Southern System | Los Angeles & Salt Lake 
——Month of March—— —Jan. 1 to March 31— Kansas City Southern ||——Month of March—— —Jan. 1 to March 31— 
1924. 1923. 1924. 1923. | —-Month of March—- —Jan.1to March31—|| 1924. 924 1924. 1923. 
$ || 1924. 1923. 1924. 1923. $ $ $ & 
9,771,914 11,786,863 29,960,940 33,784,525|| 1,212,569 1,364,868 3,661,637 4 055,621) 1,505,405 1,324,015 4,257,885 3,495,838 
2,266,573 2,179,971 6,876,422 6,473,317 155, 347 "161.467 476.698 463,693) 475,725 _ 470,275 1,377,508 _1,.299,980 
12,969,659 14,945,775 39,391,414 42,912,254|| 1,484,526 1,642,123 4,499,512 4,904,694|| 2,161,511 1,939.672 6,141,119 5,213,624 
1,447,042 1,861,420 4,402,448 5,090,401 230.681 208,483 645,362 — 587,273|| 335,185 307,049 1,050,579 — 836,777 
2'825.320 3.405.819 8,207,922 9,689,868 290'963 353.903 8301340 1,007'793 415.157 457,261 1,270,235 1,333,292 
198,807 195,109 624,515 604,555 36.585 39.063 117,046 115, 353) 56,561 45,861 170,330 137,0 
4,786,358 5,821,231 15,: zat 754 16,552,519 520, 587 600,797 1,552,852 1,756, 505) 676,928 621,112 2,036,289 1,869,489 
2: 609 039 11,615,733 29.52 4.381 32.946 32.946 .954)\" 1.155.417 1.281.794 _3,360.285 3 -3,673.961)| 1,598,217 _1,522.720 _4.865.628 _4 438 ,269 
169,620 - 3,330,042 Sey 033 9,965,300|| 329,109 360,329 1,139,227 1,230,733|| 563,204 416,952 1,275,491 5, 
304 022 ‘872.132 2.775.418 2,619.302 93,083 88,047 279,250 261,004 129,965 113,016 387,892 338,810 
4,351 1,029 9.072 1,983 67 218 90: ‘667 21 415 472 1,66 
2,432,247 2,456, 881 7,082,543 _7,344,015}|_ 235.959 272.064 859.074 _ 969.062)| "433.117 ___ 303.521 __ 887,127 __ 434,878 
“2,609,659 2,316,425 7,502,044 7,154,691 195,398 259,935 770,001 845,861| 366, 002 275,614 688,962 341,874 
4,846 4,839 4,845 4,839) | 767 767 767 767| 209 1,169 1,209 ie 


Yazoo & Mississippi Valley 








Texarkana & Fort Smith 








Louisiana & Arkansas 
























































































































































eS 


























































oe 


ie 2 


a 





























—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March —Jan. 1 to March 31— 
1924. 1923. 1924. 1938. a or a 1923. a a 1924. 1923. 
1,325,625 1,319,496 4,008,621 3,856,282 234, 064 188,691 616,498 540,276 279,400 306,394 804,791 895,257 
__ 322,897 _ 319,779 _—«976,652 1, 008 271 14,886 14,409 44 642 40,222 35.607 32,827 107 ,590 468 
1,746,611 1,731,710 5,251,418 5,109,339|[ 267.373 221,491 719,084 634,085 324,398 347.613 938,704 1,012,905 
254,487 378,441 763.904 1.056.821 18,590 20,661 46,541 53,048 47 ,880 49,883 148,053 0,641 
323.543 385,168 860.814 1 083. 113 18,319 13,304 60,949 71,064 75,817 44,623 206,856 125,980 
25,978 25,303 72,342 0,319 4,967 5,388 14,072 15,806 7,833 8,335 25,318 23 873 
__ 691,182 _ 704,326 2,079,638 2, 042, 896 65,182 61,500 184,379 172,279 97,157 105.455 272,200 301,113 
“1,344,396 1,537,235 3,908.718 4,356,017] 117,767 __108,878 __ 339,464 336,404 239.929 217,202 __ 685,182 __ 617,878 
402,215 194,475 1,342,700 753,322 149,606 112,613 379,620  297,.681|| 84,469 130,411 253,522 395, 
115, 346 110,70) 345,738 332,374 15,812 11,371 46,800 34,115, 21,860 29,488 70,347 85.455 
90 302 510 ‘623 51 4 107 458 4 5 141 55 
__286.879 ___—*83,382 996.452 _ 420. 325) 133,743 101,200 __ 332.713 263.108) 62.605 100,918 183 034 309,517 
~ 269, 409 71,450 59,99: 388.776 110,902 69,795 262.964 187,152) 51,744 96,237 —— *168 662 291,917 
380 1,380 1,380 1,380 1 81 81 81| 302 302 302 302 
usinsetiinal- Great Northern Lake Superior & Ishpeming || Louisiana Railwa “ & Nav. Co. 
—Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1924. a os —- ses. 19s. 1924. 1923. | a - i 1923. 
978,046 887,249 2,957,163 2,578,504 66,433 69,152 200.338  214,957|| 245.397 295,699 746,102 841,563 
207 509 184,001 613,211 543,271 7,499 6,865 19,632 18,068 25,071 30,248 74,863 89,785 
1,366,141 1,188,730 3,993,126 3,442,007 78,781 79,745 230,769 244, 503 292,207 341,809 877,874 985,458 
260,180  '204:434 762, 042 594,140 26 ,380 32,527 85,068 92,280 75,386 240,874 197,277 
251,162 243,956 749,5 658,336 24,494 30,390 84,212 38 pts 41,330 59,147 128,073 176,574 
35,389 28,581 104°388 85,501 509 53 3 1,620 1,642 10,729 11,457 31,141 33,181 
540,302 484,495 1,627,419 1,426,411 36.731 50,15 111.918 140,987 __ 138,522 135,559 404,466 383 369 
1,140,079 1,018,903 3, el 840 2,930,038 94.028 TORE 300,033 338,.946|| 293.615 292,721 837.453 __ 824.148 
226 062 169,827 286 ~5>—-511,969]| —15,247 —38,381 —69,264 —94,443 —1,408 49,088 40,421 161,310 
34,707 32,517 104. 063 97,517 10,247 18,695 30,743 36,820 18,000 17,000 54,000 51,000 
327 16 ‘B79 | ROSS a Sef oe Tee 1,351 42 1,782 
mF 028 137, 294 514,644 _414.433)|_—25.494 _—57.076 —100.007 —131.263)|_ —19.408 30,737 _—13,621 108,528 
116, 906 107, 487 307, 492 297,663 | ~—29,302 —63.954 —108,797 —143,815|| —44,779 6,531 —81,134 42,44 
59 1,159 59 1,159}; 163 163 163 163 33 34 337 343 
Osan Ry. Rg in Maine | Lake Terminal Louisiana Ry. & Nav. Co. of Tex. 
——Month of March—— —Jan. 1 to March 31— [ifort of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1924. - i so | a es a ta a 1924. 1 1924. 1923. 
286,430 257,792 809,984 TE “auwaa “Saleen “Sees Saaceee 79,143 251,859 
50,779 41,401 121,810 a ses: a a 11,787 38,978 
355,929 316,132 986,067 962,854 91,408 89,804 242,417 247 ,622 100,396 316,171 
23,1 27,449 73,237 74,373 17,524 12,796 43,849 30,23: 19,891 64,553 
65,323 68,472 180,314 180,190 14,232 12,935 47,519 40,392 15,655 48,665 
3,988 3,513 13,440 13,572 ae i eS th ce 3,384 10,334 
132,568 146,966 408,710 459,833 54,460 60,644 161,694 161,779 51,773 Not 162,917 Not 
__228,740 _250,148 __ 686,461 739,730 87.940 88.110 258.482 237,480 95.604 available 301,204 available 
~ 127.18 189 65,984 ~ 299,60 223,124 3,468 1,694 —16,065 10,142 4,792 14,967 
000 15,000 33,000 45,000 6,405 6,251 19,214 19,952 4,000 12,000 
116,189 50,984 — 266,606 __178,124||__—2,927 __—4.557 _—35,279 __—9.810||_ 792 "2.967 
104.403 41,501 224,407 144,191) —1,990  —3,425 —40,438  —11,029|| —16,733 —56 629 
233 233 233 2334 1 3 13 1: 206 206 
Kansas City Mexico & Orient RR. thoy Mirek & Hudson River Louisville & Nashville 
— Month of March—— —Jan. 1 to March 31— a of a —Jan. 1 to March 31—!||——Month of March—— —Jan. 1 to March 31— 
1924. 1923 — a a > 1923. rege. - w as 1923. 
123,563 122,760 394.577 301,920 287,985 225,394 776,393  625,486]| 9,306,724 9,025,942 26,098,608 24,821,256 
7,752 7,425 21,0 20,794 3,206 3,468 8,939 10,743|| 1,972,113 1,864,404 5,951,789 5,756,676 
137.352 352 141,490 = 431 546 351,062 302,750 241,227 818,176  669,943/|12,037,515 11,608,410 34,165,655 32,423 ,02 
651 43,274 97,4 98525 26 009 20,348 86,405 55,498|| 1,631,954 1,382,31! 53,626 4,003,042 
39° ‘612 ,893 115, 346 89.515 46,003 39.501 140,544 113,486|| 3,158,218 3,002,831 8,838,796 8,321,86 
4,943 4,668 14,798 15,093}' 1,974 1,394 4,705 50. 228.536 239,989 728,42 721,098 
64.577 70,752 202/248 197 ,269 103 ,249 103 ,163 300,061 293 ,996|| 4,483,007 4,299,222 13,456,125 12,580,244 
144,529 152.587 —_ 446,803 416,112 186,663 172,794 566,075 _491.993|| 9,798,938 9,222,857 28.574,611 26,449,166 
—71 —I1,097 “—15,236 ~ —65,050||_ 116,087 68,433 262,101  177,050|| 2,238,577 2,085,553 5,591,044 5,073,88 
6,611 7,226 16,524 21,679 14,425 10,000 42,376 ,00 442,812 435,070 1,282,721 1,335,07 
5 5 IIe 9 IE? ee 2 a a oe 1,402 1,312 6,475 2,97 
—13,793 _—18,327 _—31.765 _—86.749 101,662 58,433 _ 208,825 145.950)| 1,794.363 1,949,171 4.301.848 4,635,816 
—25 642 —12,101 - —73,447 8.856|| 73,313 50,143 ~ «1ST.39T 140,710|| 1,852,261 2,073,023 4,569,506 4,939, 
272 272 272 272 96 96 96 5,042 ,038 5,042 5,038 
Kan. City Mex. & Or. Ry. of Texas! Lehigh & New a a Louisville Henderson & St. Loui 
——Month of March —Jan. 1 to March 31—!|——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31 
° g8ss. 1924. 1923. ws tees. 1924. 1923. 1924. 1 > 1 ° 1 
117,856 122,467 410,132 327,127 sat WY 518,950 1,194,767 1,287,067 236,301 215,471 697,740 
10,757 9,713 33,548 26,239 1,849 ‘ .236 6,632 58,206 58,903 172,680 
134,515 139,278 463 ,050 372,312 419, He 529,928 1,226,475 1,316,435 312,658 294,365 924,156 
38,255 16,759 101,239 60.836 51,418 40,189 160,800 109 ,627 62,083 59,395 150,360 
,000 39,648 99,695 99,843 164.322 185,992 388,739 460,421 41,559 37 ,32 143,187 
22 5,745 15,386 16,090 5,600 6,371 17,173 24,622 6,839 6,378 20,069 
71,447 76,411 207 443 221,846 140,169 155,076 425,498 451,730 110,072 94,835 312,751 
154,982 144,090 440,601 415,726 379,248 405.879 1,043,729 1,097,170 229 732 206 890 654 453 
—20 467 —4,812 22,449 —43,414 40,4 124,049 182,74 219,265 2,92 87,475 269, 
4,000 6, é 18,000 10,903 21,098 37,335 42,086 13,110 15,719 38,427 
3 626 39 a Re IRD note ea Retreat eee: 1 2 177 
—24,470 —11,438 10,410 —62 279) 29.575 102,951 145,411 177,179 69.815 71,754 231,099 
5,711 ’ —27, —106, 47,961 125, 184,1 ; 55,5: 53,924 189, 
465 465 465 465 219 219 219 219 199 199 199 












































May, 1924.] 











EARNINGS. 


or revenue... 


Tot., incl. other rev 
Bxpenses— Maint. way 
Maint. of equipm’t- 
qrettic 


expenses _ 
fransportation exp- 


Tot.exp.,inci.oth. 
Net from railroad__-__ 
Taxes 





Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r'd oper. 


EARNINGS. 


gestehs revenue 
Passenger revenue___ 

Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp- 
Tot.exp.,incl.oth. 
ad from railroad____ 


3 Bim 





Uncollectible revenue_ 
Net after taxes, &c_ 
Net after rents 


EARNINGS. 


Preight revenue______ 
Passenger revenue_._ 
Tot., incl. oth. rev. 
@x Maint. way 
] ain. of equipm’t_ 
Traffic expenses__ 
enestdes exp_ 
Tot.exp.,incl.oth. 
et tr from railroad____ 





Net after taxes, &e. 


Net after rents______ 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue_-_ 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
Tot.exp..incl.oth 
Net from railroad____ 
Taxes 





Net after taxes, &e_ 


Net after rents______ 
Aver. miles of r'd oper. 






EARNINGS. 


Freight revenue 
Passenger revenue___ 
Tot., incl. other rev. 
E Maint. way 
aint. of equipm't_ 
Traffic expenses_ 
Transportation exp_ 
Tot.exp.,incl.oth 
ade from railroad ____ 


Uncollectible revenue _ 
Net after taxes, &c_ 


Net after rents______ 
Aver. miles of r’d oper. 




















EARNINGS. 


Preight revenue______ 
Passenger revenue___ 
a incl. other rev. 
Maint. way 
aint. of equipm’t_ 
expenses 


Sunes exp- 
Tot.exp.,incl.oth. 
ond Sane railroad ___ 




































Net after taxes, ke. 


‘Net after rents______ 
Aver. miles of r'd oper. 









EARNINGS. 


pretense revenue______ 
Passenger revenue___ 





























































































































































































































































































































































































RAILWAY EARNINGS 3 
Maine Central | | Missouri Kan.-Texas Ry. of Tex. | Newburgh & South Shore 
—Month of March—— —Jan. 1 to March 31— |——Month of March —dJan. 1 to March 31—||——Month of March—— —VJan. 1 to March 31— 
1934. 1928. 1934. 1923. 1924. 1923. 1094. 1923. 1994. 1933. 1034. 1923. 
1,411,097 1.304.813 3,912,599 3,333,991 © Br « By YU U€*M SU eer ae eee 
374,391 375,970 1,042,500 1,033,607|| 387/879 ‘398. 8,305 1,211,229 1,169.733|| — _-___- _peeeedt ae”. 
1,921,666 1,819,443 5,331,506 4,742,841) 1,475,744 1.618.419 “ETAT? 4,857.258|| 173,444 180.303 498.587 502,146 
289.631 273.091 781.46 871,207, (229.899 ‘211/681 684.1 614,444 18,471 12,699 454 33,088 
371.814 329.367 1.087.033 941,634) 245:195 406.515 04°50 1,167,871 56,243 49,201 168,795 147,725 
12,635 14.96 37,717 38,566 41,233 37.004 119.335 1) || ae te 
794,041 _ 941,376 2,354,577 2,733,938), 642:756 756.903 1.992.658 2.286.742 74,440 79.147 223,536 240,251 
_1,518 343 _ 1,611,338 4,409,392 4,730,363) 1,237,460 1,472,734 _ 3,719. 409 _4.420.519||___ 152,962 145,071 449.389 433.648 
“403,323 208,105 922,114 12,478 239,984 145.685 1.013.003 436 739)| 20,483 232 1 3 
102, 161 98,433 306,483 295,299 47.208 55.834 148.654 169,092} | 13.598 12,858 40,045 37,674 
541 ss 700 991 2785 3.432 S10 seccse | duncan . ween en 
~~ 300,§ 33 109, 550 __615,090 —283,.521)~ 190,085 87,066 — __860,977_ __ 263,523) 6,884 22,374 9.153 30,824 
~ 284, [835 59,701 067,548 —358,327|| 13,149 “Cr114,998 ~ 819, 788 395,815), 10,887 11,784 ~ 29,039 ; 
1,207 1,201 1,207 1,201 1,389 1,738 1,38) 1,738), 7 7 7 7 
Midland Valley || Missouri Pacific | New Orleans Great Northern 
——Month of March-— —Jan.1 to March 31—| ——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1924. 1938 1924. 1923. | 1924. 1 923. 1934. 1933. 1924. 1923. 1934. 1938. 
310,046 314,026 891,778 895,450) 7,448,631 6,957,870 21,779,400 19,114.085|| 212,912 205,476 620,720 580,723 
64,029 63,644 183,718 ie 693)|| 1,439,826 1,441,490 4,331,268 4,294,221|| 30,538 30,070 84,831 . 86,257 
390,623 392.577 1,114,621 1,124,791|| 9,709,442 9,233,402 28,625,277 25,606,.872|| 252,021 243,484 731 1742 ~—s- 691,734 
1,874 49,042 169,156 133,530}| 1,412,119 1,301,041 3.817.336 3,.287.597|| 31.94 27,003 90.758 80,117 
50,930 58,979 143,527 167.441 2,164,863 2 517.759 6, 345, 775 6,630,572 43,288 32. 195 132,472 ’ 
287 4.90 17.783 15,289]; ~"198'511 8,352 562.718 450,318 5,523 055 16,984 17,336 
113,543 123,722 339,606 __-365,991|| 3,777,937 _ 3, 810, 114 11,712:525 11,049,221|| 77,744 69:968 231,593 212,891 
248.263 253.427 _ 715,301 __729.038|| 7,925,681 _ 8,091,517 23,528,624 22,292,788|/ 169,900 36.614 _ 506,509 __443,219 
142,360 139,150 399,320 ~ 395,753|\"1,783,761 1,141 “885 5,096,653 3,314,084 82,121 96.870 225, 25,233 "248,515 
250 15,176 48,749 45,529}! 374,222 378, 1,122,667 1,135,149 17,893 16,685 51,282 50,059 
422 302 619 586 3,366 3°343 _* 9,291 8.075 180 Cré: "309 
125,688 __ 123,672 __ 349,952 __ 349.638)! 1.406.173 760,452 3,964,695 2.170,860||___ 64,048 80,247 173,563 198.147 
112,610 115,806 319,132  318,711|/1,113,798 418,903 ~3,069,331 1,016,691 50,019 80, 763 141 023 198, 056 
36 3 365 ne 36 7,171 7,363 171 27 274 
Minneapolis & St. Louis Mobile & Ohio New Orleans Tex. & Mex. PR 
—Month of March—— —Jan. 1 to March 31—||—-Month of March—— —Jan. 1 to March 31—}| New Orleans Texas & Mexico 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. |——Month of March——- —Jan. 1 to March 31— 
s 7 $ $ | + s ¥ ~ | 1924. 1923. 1924. 923. 
1,077,310 1,249,129 3,187.302 3,598,484)! 1,453,787 1,624,711 4,306,461 4,645,418}; 221,741 244,724 623,083 708,309 
147,236 176,069 438.227 472,139) 154,758 150,757 9'577  '461,103]' 141 28,412 101,144 "37604 
1 au 054 1,491,408 3, eno tae 4.260 ,937|/"1,706,971 1,874,310 5. Ors “5,379,860 266,087 276,504 756,515 810.486 
4,374 182,058 398,177  501,352|| 227,634 219,066 695.585 603,543 48,119 36,467 129,552 114,046 
348. 838 365.448 879.491 928,013]// 322'343 4201040 925.251 1,271,931 52, 606 42,869 144,221 143,845 
28,424 23,8 80,775 72,692|| 51.358 45,400 155,558 137,961 7.5 7,805 21,12 23,715 
570.202 _ 674,224 1,783,108 1,954,792)! 613,919 _ 671,019 1,817,384 1,924,165|| 80 ‘078 61,927 202,415 181,637 
_1,137,770 _ 1,290,516 3,274,283 _3.590,475||" _1,263,218 _ 1,402,733 _ 3,735,060 _4,076,643||__1 __196,971 __ 158,134 — 521,313 —100 420 
174, ca 200, 892 ~~ 566,553 670,462|\~ 443,753 ~ 471,577 1,336,154 1,303,217 a 116 18.370 "285.2 202 
65, 65,471 198,761 199,600; 85,989 102,304 44,96 271,912 19,733 oo. 199 
‘Boo 145 «1.658 179 377 1,126 8 0376 
__108,248 135,276 _ 366,134 _470,469||~ 357,585 368, 896 1,090,061 1,030,441 — ft 98,617 __ 170,189 260, <i 
«a2, zai ~~ Ol 373 171,385 §369,768)|"~ 299,009 ~ 339.456 887,757 915,912 121,29 8” 133, 706 ~~ 944, 484 ay 
1,6 649 1,649) 1,165 1,165 165 1,165 191 Tot 
stews. | Se. Paul yA Sault Ste. Marie cE ae Ganmsetiues Beaumont Roce Lake ‘ p Re 
——Month of March——- —Jan. | to March 31—||_—_-Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
1924. 1923 1924. 1933. | 1924. 1923. 1924. 1938. 1934. 1923. 1924. 1923. 
2, 739. 903 2,931,118 7,543,482 8.677.967) § ae oe . ies 7 ‘tnewged <i 236.550 157,304 561,241 465,264 
8.706 593,330 1,649,402 1,754,132|| = "77777 nag ey A At AS SIP oe 27,039 __—.24,786 81,872 _—72,901 
3, Ts 999 3,814,695 10,033,626 ri “207.632 34. 624 99,385 624, 978 626.123|| 274.795 191.808 676,541 667,539 
498.030 '480;414 11490551 1:367,062| 34°34 720-988 634-8 @8:448|| 31.086 —'32:078  °98'820 70,088 
749,552 tt 618 2,042,707 2,119,658 43° 919 41,984 127, Bat 112,009 26.576 19. ‘354 761 62,229 
62.095 5.531 182,005 160,420, 5R2 44 1'734 ‘480 8,091 ‘588 
1,592,734 1 933 698 4,782,573 5,617,523|| 128, ota 119,216 _ 339.578 __ 356,505 73,227 50. $33 202:503 175.040 
3,024,132 3,419,141 8,804,277 _9.619.127|| 198,488 __197,077 _ 551,560 — 552, ote |__ 145,374 113,622 — 411,166 344,543 
~~ 589,867 395,554 1,229,349 1,588,505 86. 136° 32,308 a 418 mm WOT 129,421 8. 186 ~ 285, 375 222,996 
236, 473 264,698 697, 639 770, 085 ,603 2,656 6, pts 6! 7.700 15,720 
2:16 4,754 5,354 ee: cee eee 6 Ee + Deere : ad 158 Sate 166 
__ 301, "383 126,102 526.356 __ 810,838)" 30,533 __ 29,652 ___57,272 ___67,105||__121 739 _—'72,788 247,623 207,110 
~~ 917,184 118.736 385.971 880, 134 "18.115 10,067 23, 350 ~ 7.749 | 66,874 51,331 95, 599 ~~ 139, 297 
402 4,380 4,402 4,38¢ 7 7 7|| 118 118 
Mississippi Central Montour | “ de Brownsville & Mexico 
——Month of March—— —Jan.1 to March 31—)|___Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
spe. i a ~ 1924. 1928. 1924. 19238. 1934. 1938. 1996. 1923. 
128,343 138,158 392,043 410,255 ,563 359.629 436.143|| 615,152 284,189 1,435,780 834,839 
14,094 15,012 47,499 42'973 a eh ”" 625 3,348 1.572|| 116,726 109,159 «364,125 —-324,225 
147,579 158,752 455.321 469,293 B41 67. 8 443,632 768,621 427.749 1,907,901 1,253,870 
O74 20,377 82 872 56,874 ~ 198. $ fee 197008 . et 58,764 80 932 76,142 53,275  °226,916 
3,978 26,093 71,562 66,045 51. 131 44,773 139. $64 133. 143 75,392 74,606 ‘043 13,650 
5.024 5,331 17.938 16,631 898 (054 2.873 15,454 13,449 475 40, 918 
45,098 53,237 139° 1334 156,456 34,995 43,302 117°192 13° Bos 158,362 _ 134,450 467. ‘(980 379.1 
___108,914 111,958 335,169 __ 316,574) 116, 166 123,053 — 348,168 — 329.536||__ 348,561 ___ 317, 433 1,028,555 __ 911,477 
38,665 46,794 120,152 ~—«:152.719 | ~~ — 7,608 59.788 19,115 114,096 90,060 110,316 879,346 342,393 
6,500 5,001 19,500 17,079 3,784 969 16,584 26.707 38,375 24,125 75,225 72/375 
Rie cs 18 ae 8 eer nce 8 ean ad Cr7 “112 230 ~—ss177 
___ 32,165 41,793 100,634 135.632 | —11,400 __ 48,819 2,523 87.389|| 381,755 _—*86,079 803.841 269,841 
~ 86.342 a 43,494 ~~ 115, 709 134,290 |-"19.529 ~ 79, 126 34 280 es 179,380); 291, 343 "62,563 ~ ~~ 589,41 a15 ~~ 195, 283 
7 257 57 f 
Missouri & North ae Nashville eneieninsiiiel Louis New York nae System 
——Month — —dJan. 1 to March 31—}|| Month of March—— —Jan. 1 to March 31— New York Central R 
os —-- a om > 1924. 1928. 1924. 1923. a of Mess oa —w8.5 to Mane 3 
102,223 104,553 285,323 272,884| 1.556.969 1.643.459 4,317,497 4, 358. 539) j21 ,901,743 25,747,053 59,773,404 67,945,600 
19,299 20,341 58,603 56,747, a 392,996 384,357 1,239.51 :190, .755)| 7 ,204.858 7,241,466 21,911,530 21,653,640 
~~ 180,011 134,104 369,190 ——- 350,896) 106. 886 2,184,247 5,996,638 : 933. 388 |33,089.891 37,107,359 92,745,799 100997 ,950 
25,418 19,163 73,153 56,968, * 6.432 311,389 — 751,503 92.571|| 3.375.520 3,674,806 9,706,442 9,823, 579 
24,795 15,015 76.930 48, 708 383 068 460,497 1,512,143 1,330:500|| 7.458.538 8.918.881 20,806,692 25,637, 
4,177 3,150 13,335 8.456 78.283 84.6 243.9 27'579|| 348.392 356.203 1,081,273 963°6 
54,336 70,852 —«164,727 _171,866 808,920 836.695 2,365,572 2,424'916|12,559.471 13,888,761 36,598,364 40,403,068 
___116,008 115,013 __ 350,142 304.016 | 1,707,228 _ 1,761,298 _ 5,088,716 4,980,195 )|2 25,063,538 28,072,331 72,077,116 80,411,354 
14-003 "19.081 19.048 "46.880 |-"'s09.658 SB ebb | teehee 200 358 Bee Oe oes Ota te? -OcbOO has 
, , ’ , , 60, , ° , 5 , 
32 4 693 5 136 851 1,356 1,606|| 17, 498 11 300 840.360 29.863 
10,856 14,886 9, 010 _34,524 __ 339,522 362,098 _ 726.566 771 587, _5.928,601 6,913,972 14,824,236 15,055,890 
4,209 6.810 —10,588  —6,828 | 333.349 ~ 396.604 729,385 "005.607|| 5,992,415 704 14,405 405 5.796 T i 1,509,349 
364 364 364 364 1,258 1.258 ,258 1,258 6,889 6.899 6,899 
Missouri Kansas-Texas RR. | Nevada MP asuk Cincinnati BY sass 
incieting Wichita Falls & Northwestern |——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
— Month of March— —Jon.1 to March 31— 1924. 1933. 1924. 923. 1924. 1923. 1924. 192%. 
1,987,833 2,256,603 5.818.397 6,336. 722 72,113 58,105 oy 1,987 147.555 | 481.739 466,339 1,266, 197 1,272,956 
425.216 460.225 1,355,673 1,413,148) 9.359 8.251 27.617 631 15,274 5, 42,132 
2.643.916 2.994.192 7,843,192 192 8.488.168 86.7 778 74.016 254,587 ish oe 501,037 489,229 1,321 470 1 336 ,030 
19.427 175.706 760 638,695 10.391 11.703 36,293 34.478 6,3 60.652 138.2 63,682 
22.298 959,166 1, 940. 3ST 2, 742. 334 8.8 898 6,044 25833 15.097 78,947 768 =. 217.5 283 299 
53,15 58.179 142 163,639 1,1 434 3.935 1:296 5,217 4,712 15761 3:438 
744,292 929,976 2, 25 1945 2,779,222 19, O58 14,868 53.718 39.211|| 174,731 164,181 463, 567 __ 4755508 
1.737.199 2,242,688 5,444, oe 6,733,867|| 43,931 36,248 131,510 __99,677)|__ 313,954 __ 311,685 ___ 861,311 — 906,824 
; ; “T.754.301|| 42.843 37.788 ~ 123.077 ~~ 89.465|| 187.083 177.544 460. 159 ~~ 429, 
175,590 135,335 528. O15 436,116 6,925 6.597 20.769 19,799 6,117 28, 375 70, 423 7 4 
747 9,83! 6.091 vie a Paoge aneecall tinhpane 
728.380 ___ 606,334 1,869,143 1,307,640}! 35.917 __—3:1,171 102,308 63,666 160,966 OR 389 —E8 355 a0 
O51 308 "2,068,382 1,614, 062 ~ 32,494 101,480 69,083|| 104, 110,087 258.669" ~ 248.814 
1,813 1,999 1,813 1,999 165 165 5 165 244 



















































































































































































































































































10 RAILWAY EARNINGS [Vor. 118. 
New York Central System (Conel. | New York Ontario & Western Pennsylvania Railroad 
Clev. Cin, Chic. & St. L.(Incl.Peo. & East.) ||——Month of March—— —Jan.1 to March 31—||Incl. Penn, Comnony,, Gr Grand petde & 
EARNINGS. Month of March—— —Jan. i to March 31— | 1924. 1923. 1924. 1923. i} Indiana and P ‘J a3i 
“5 103 Pie 1924. 7 17 '789|| 695,018 836,233 2,013,108 2,192,386 '30,419.472 42,775,149 11 110453, at de 241 
f 59! ( 6, 7 5, ,0135, 
Freie revenue 77 | Past Obs TSOLOTL 3940-745 -5:955,114|| 87-475 _138:742 ~'287°568 _ °370°862 (11,742,225 12,065,513 35,462,997 35, 802,686 
é 6 937,799 3,505 2,743,399 2,941,473 |55 890, 283 60,331,996 159335. 823 16545 
FOF incl te ey | GRO Ibe 734.389 -2190:23% -2:085.480|| 108'034 "102/207 ~'330'703 "335,008 | 4:969:121 4.961.331 14,638.563 1 4.035518 
z Maint.way| (789,152 734,359 2, 190,233 2,065.4 j 7 
* aint. of equipm’t_.| 1,567,887 2,082, 616 4,957 .486 5,784,899 190.608 250. 900 632.755 750, 0,000 | 14; Sis 8.187 15, 958, 607 ai 016.13 136 6 45.98 ,308 
Tra expenses - -- 9 341,483 306,19% a 450 
Reamotuen eb ‘obie eet 3, 104°41 415 8. 929; 646 9,232,181] | 491.155 6161545 1,465,150 1 822" 184 (22, 635; 144 24,326,760 66,446, $02 71,170,455 
Tot.exp.,incl.oth.| 5,601,117 6,272,420 17,118,150 18,075,761 | 841,792 1,017,382 2,601,190 3,054,106 |44.798.065 48.162.775 130593. 404 139729 ,306 
ilroad ‘ ) “5 060,.773 5.690,105|| 96,007 116,123 ~ 142,209 —112,633 |11,092,218 12,16 21 28.742, 9 25,798.435 
Het from rallrosd----| 21S 188 "431767 ATT 204 1:286/051|| 48000 |42'500 ~—144:000 127 500 | 2:328,413 2,281,708 5.614. ‘310 ~8:501-815 
Uncollectibie revenue- 2,828 706 4,816 1.:763}| 3 123 266 1] 043 16,: 518 32,394 34,457 
Net after taxes, &c_ | 1,615,243 1,594,003 3,884,663 4.432,291|| 47,924 73,500 | —2.057 =v 494 | 8.74) 5748, 762 9,871,105 23,095,815 20,192,161 
Net after rents... --- a 446," 757 1,546,239 3,245,615 4,175,236), 21,987 36,069 —76, 766 380.7 744 |6,966,141 5,760,817 18,310,369 16,988,062 
Aver. miles of r'd oper. 2°407 2,407 2,407 2,408 | 569 569 569 569 | 10° 484 10,534 10,484 10,534 
Indiana Harbor Belt |New York Susquehanna & West. | pe me per Geongesie pyr 5 
— Month of March—— —Jan. 1 to March 31—||\——Month of March—— —Jan. 1 to March 31—'|\——Month o arch——_ —Jan o Mar — 
EARNINGS. 1924. = 1923. 1924. F 1933. 1934. 1923. 1924. 1923. || 1934. 1938. 1924. 1938. 
Freight revenue ------ s : ° bs a, 273,323 388,339 823.557 934,234 65,357 $2,005 188,944 193,372 
Passenger revenue---| 2S 58,068 59,432 172,732 176,933 || 20,162 24,007 60,290 .290 
056,041 2.753.659 2,898,987 377,722 509,192 1,133,591 1,269,560 89,24 111,332 259,057 370 320 
pen ee ons | 98.637 , OFF ART 362.735 . 267.416 47'659 40.030 148/250 140,064 8/331 13/907 28545 29,821 
aint. of equipm’t- | 142,779 119,136 354,846 395 +t 131,072 87 ,077 291,445 231,205) | 25,846 95,172 63,384 | ,782 
Traffic expenses -- 4,214 5.086 14,018 14,45 3,390 3,484 11,009 10,928 1,446 1.948 | 4,339 530 
Transportation exp- 455,532 527,956 1,391,708 1,427,101 210,730 266,127 _661,591 mB i ___ 68,031 76.268 208.607 218" 524 
Tot.exp.,incl.oth.|" 733,318 751,175 “2.093.460 ~2,168,005|| 404,587 ___ 407,791 1.145.195 _1,178,053)| 108.002 152.177 __ 316.127 __ 366,452 
--|" 255,309. 3 16 660,199  730,982|| —26,865 101,401 " —11,604 ——-91,507,| —18,756 —40,845 —57,070 —96,132 
edhe — apeense- #38'131 507 566 34515 57'812|| _29°167 28,200 87 500 84'200)| 3'024 SO 3 cecsece §©30s s 
Uncoliectibie revenue- 162 161 2'291 405 a 795 «+B .567 9:903 er 38 
Net after taxes, &c- 217,016 293.761 573,393 —_672.765||_—56,044 70. ).406 —104,671 __ —2,596 21,780 __—43,870 _—57.070 _ —96,170 
Sa 106,723 149,876 228,576 289,732)| —69,961 71,! 594 “—144,228 —3,922 59 990 —46,311 —59, wi —98,009 
oledvied.| ° iis 119 119 120, "135 "135 135 135) 87 87 87 
Michigan Central | Norfolk & Western ma y aans —— » is sekeadaall 
— Month of March-— —Jan. 1 to March 31—||——Month of March—— Jan. 1 to March 31—||\——Month of March—— —Jan. 1 to Marc —_— 
EARNINGS. 1924. . 1923. 1924. "1923. || 1924 1928 1924. 1923. 1934. 1923. 1924. 1936. 
3 
awe 5.855.767 6,250,095 15,931,791 16,570, 083} 7,667,554 6,655,071 20,755,629 18,113, 909] 939,467 919.7 756 2,407,622 2, 489,400 
Passenger revenue--- 1'850°068 _11433:188 4.742" 103 4, 355. oss | "722'410 "761.876 2'155.445 _21233.3 580)| B? 445.614 1,323,028 4,167,829 3,755,718 
h. 4.010 8,568,157 22,796,829 23,190,528|| 8,708,113 7,772,801 23,840,351 21,267,275|| 2,580,588 2,490,352 7,163,203 6,894,479 
exp aioe OO ia way 5.750.904 766488 2'241'788 2/140: '$88| 1'307.067 | '927'203 3,439,405 2°755.794|| 352658 289/662 | 941.201 793,386 
Maint. of equipm’t-| 1,599:772 1,797,128 4:510,606 4,636,439)| 2'233'591 1,956,268 6,492,231 5,934,942|| 480,409 512,916 1,410,417 1,461,815 
Traffic expenses. -- 102,064 103'443 '296,978 _'278.613) 81,767 78,576 249,760 | 247,082)| 19,367 14,962 57,008 46,747 
Transportation exp-| 2,802'412 2,961,911 8,339,167 8,485,301|| 2,727,256 2 487 8,169,291 7,955,576)| 1,264,505 1,230,833 3,678,201 3,613,429 
Tot.exp.,incl.oth.| 5.472.620 5,847. 200 16,084,779 16,179,187)|| 6,539,676 5,886,819 18,893,481 17,398,077)|_2. _2,192.209 2,129,569 6,319,895 6,149,112 
d_---| 2,671,390 2,720,957 6,712,050 7,011,341|| 2,168,437 r 885,982 4,946,870 3,869,198}; 388,379 360,783 843,308 45, 
eS - *$811032 "468/791 1/323,387 1,288/968)) 575,000 "475,000 1,725.000 1,425.000)| “62.505 “57.405 134.745 128,572 
Uncollectibie revenue. 2,468 1,322 3,93 3,569) 819 786 1,028 10,751) 2,712 1,376 4,895 2,250 
Net after taxes, &c-| "2,187,890 2.250.844 5384733 _5,718,804| 1,592,618 1,410,196 3,220,842 _2.433.447)| 323.1 072 __302.002 — 703,668 619,545 
fter rents. ----- “2,038,991 1,954,501 5 085,298 4,997,912|| 1,836,546 1, one 092 “3,790,115 3,489,865|| 211,777 197,581 512,269 305,129 
ver miles of r'd oper. 1'862 "1/862 1/862 1'862| 2'240 237 40 2'937 397 397 397 397 
Pittsburgh & Lake Erie | geet es 
——Month of March—— —Jan. 1 to March 31— ——Month of March—- —Jan. 1 to Mare = 
EARNINGS. a tet v a 1924. 1923. a 1923. 1924. a 
ht revenue. -.---- eT ee eT OO a 381,342 404,398 1,278,355 1,106,881 
pe ot revenue- -- 261,785 | en Ce cetene nccene \istibibee _ -.\eideaiia 36.984 42,223 96.644 ‘118.689 
Tot., incl. other rev.| 3,119,586 3,758,899 9,168,146 10,620,696) ------ 00 eee eee nee 421,901 452,843 1,386,346 1,240,625 
Expenses— Maint. way 342'770 °348,925 988,148 St ctthes  ~e6eyan “hogbee ‘cnennwe 55.000 60,016 165,000 138,24 
Maint. of equipm’t- GIGGTO 2.000.710 S.70R MNT S.BERABE  ccccce  — cccccs cece ewww 85, 793 97.515 257.379 292;487 
Traffic expenses--- 24,51 19,326 1,560 i maaed  \sonenn <eheese © wenden 1,1 1,304 3,268 
Transportationexp-| 985,142 1,137,345 2,992,917 3,268.405|| -----.  ------ settee eee ee 130, 503 149,135 429.750 427.673 
Tot.exp.,incl.oth. |"2.241,319 2,580,264 7,031, Bi Ee, es ee. ied __ 282,104 316,553 887,480 888,681 
soe fi from railroad. --- | 878,267 “1.178.635 2,14 Pl )6=«h(6l;csces 0 06=—  ondnce =e 0 eee , 139,797 136,290 498,866 51,94 
we ww one ------- 192,200 203 ,385 533, 300 626, 985 enéeee a ee ance ------|| 10,500 9,950 31,5 29,850 
Dacoliectible revenue. 22 56 Sie eis, i Ae 6 — ie ho eer 
Net after taxes, &c.| ~~ 685,844 _ 975,194 ar as iil = AT I ARTY 129,246 __ 126,340 __ 467,182 __ 322,094 
Net after rents_----- Le Te SPS GEE cccce.)) cctece ))  eacees © cosas ~~ 56,355 67,388 223,905 134, 
Aver. miles of r'd oper. 234 231 234 ee cee: © oe, ee, ee | 106 106 106 106 
New York Chicago & St. Louis Norfolk Southern Toledo Peoria & Western 
—Month of March—— —Jan. 1 to March 31—||\——Month of March—— -—Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS. si 1923. 1924. 1923. - we as as 1925. os 1938. = ws 
Freight revenue- ----- 4,577,391 4,839,028 12,966,503 12,993,588|| 782,347 759,860 1,989,202 1,860,816)| 103,537 96,312 279,656 293,553 
Passenger revenue- -- 155,288 155,318 454,263 457,644 93 ,234 108,395 295,100 320,605) 53,530 50,646 144,197 __ 139,860 
Tot., incl. other rev.| 4,904,579 5,197,401 13,895,024 13, 998,867|| 925,136 914,108 2 425, 534 2,294,396 170,264 163,427 463,869 471,308 
Maint.way| ‘543.546 ‘ 1,628,974 1.357.937 104,198 101,711 318,306 291,313 18,039 25,157 56,452 75,386 
aint. ofequipm’t- 874/894 865,682 2,611,858 2,.845.789|| 130,317 128,535 343, 665 349/402 35,037 52,402 107,811 144,318 
Traffic expenses---| 116,346 105,205 — 347,568 — 317,497 23,514 23,889 4,160 69,362 2,349 2,646 6,645 157 
Transportation exp-| 1,824,676 1,920,370 5,484,307 5,437,174|| 341,296 358,940 963° 653 «974,532 70,793 79,143 221,372 246,130 
Tot.exp.,incl.oth.| 3°519, 850 i: 518, 960 10,557,424 10,396,433|| 629,436 643,492 1,789,018 1,773,070 133,296 __ 167,147 __ 413,247 495,841 
pros ‘ome railroad..--| 1,384, 441 3,337, 602,434 295,700 270,616 636,516 521,326) 36,968 —3,720 50,622 —24,5 
= = = ~~~ ~~ -- "227 ‘O54 1 3F6. 4a8 703 ,227 787 ,823 42,622 38,314 128,186 1 te (7 11,500 11,000 31,500 33, 
Uncoliectibie revenue. 347 11,792 1,954 290 20 897 436 ee, pe 42 
Net after taxes, &c_ |] 156.448 CAO 684 2,622,581 _2,812,657)| 252.788 232.282 507.433 406.046)" 25.468 _ —14.720 19.080 —57,616 
Net after rents... --- “1,019,343 43 “1,216,591 "2,197,665 “2,364,581|| 190,793 168,535 377,377 277,490|| 16,886 —7,595  —2,378  —40,463 
Aver. miles of r’d oper. 1,696 5 1,696 931 930 931 930 247 247 247 247 
. aie York naiattien Northwestern Pacific West Jersey & Seashore 
— Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—||—-Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1 ws a a 1923. a —_ 1598. 1923. oo as toes. 1924. 1923. 
Freight revenue- ----- 202,094 69,655 578,187 183,950|| 293,691 354,010 834,882  981,897|| 359,497 455,155 | 973,685 1,237,767 
SI ame > lM a ga I eth 180,380 191,839 503,980  509,218|| 458,103 497,091 1,289,049 1,354,918 
Tot., incl. otherrev.| 254,215 178, 032 737,994  715,099||" 525.484 602,479 1,493,771 1,645,983 901,382 1,042,262 2,501,034 2,833,508 
Expenses—Maint.way 8,722 21,460 23,121 107,990 127,209 °345,518 381,056 134,427 77.357 ‘'389.350  '492'313 
aint. of equipm’t- 14:208 93° So 44,043 108,704 108,075 110,765 310,078 302,901 205.093 204'599 5591522 577/481 
eR <<} 5,404 7,932 14,129 16,222 11,8 12,068 33,716 35, 
Transportation exp - 48,110 44,163 139,246 139,382]! 212'438 234.307 646.177 681,937|| 478,670 505,988 1.411.827 1,495,190 
Tot.exp.,incl.oth. 73,164 144,157 __- 209.166 ——«-274,640|| 451,182 500,267 1,368,390 1,442,894 $53,293 938.122 2.489.756 2,714,088 
Hee + sa railroad - - -- 181,051 33,875 528,828 440,459 74,302 102,212 125,381 203,08 48,089 104,140 11,278 —119,4 
mm we mm = = = = = =~ 34,700 37,800 109,400 113,400 45,297 49, 091 136,037 147,247 15,927 14,7 bp hectty dea 
Gazoliectibie cL:  OMeE—s ume ee | | Pane ee 25 109 899 1 4: 243 115 
Net after taxes, &c_ 146,351 —3,925 419,428 327,059 28,980 53,012  —11,555 55,716 32,161 89,304 11,035 __ 119,305 
Net after rents ------ 108,885 50,695 311,733 309,248 476 42.446 —37 ,641 2,168}; 7,192 72,220 —61,291 “ 
Aver. miles of r’d oper. 20 20 20 20 496 496 49 49 359 359 359 359 
New York New Haven & Hartford Northern Pacific aa peg tm & Pekin Union nial 
——Month of March—— —Jan. 1 to March 31—||\——Month of March—— —Jan. 1 to Marc —)|'——Month o arch—— —Jan. 1 to March 31— 
EARNINGS. sas ts 105s. = —_ es tid ’ 1923. 1924. — | 1924. 7. ~— a 
rates pevenve wonene 5,709,841 5,864,465 15,489,166 14,965,925|| 5,692,877 6,307,365 16,127,499 17,116,169 25.932 20,416 76,072 63,098 
Passenger revenue.--| 3,939,860 4,008,216 11,613,895 11,671,035]; 1.041.030 1/201/319 3.132.786 3,492,171 2,733 ,241 8,130 9,086 
Tot., incl. other rev. | 10,955,468 11,288,630 30,666,742 30, 478, 679|| 7,420,609 8,201, 602 21,291, 196 22,624,515 161, 854 153,124 495,308 452,170 
Expenses—Maint.way| 1'075/281 1.022'172 3'117'547 3'059'973|| 9191136 54, 2'340,693  2:264:916 11,689 15,286 30,404 36,282 
Maint. of equipm’t.} 2,501, 2'554,723 7, 170, 101 7,;700:652|| 1,709,340 2, 179, Ose 4,862,287 6, 107, 841 15.743 20,503 46,259 51,858 
Traffic expenses-_-- 60,446 906 1,079 ‘167/165 47.746 158,205 (435,833 __'446,933 | 765 555 2,048 1,313 
Transportation exp-} 4,203,513 4,986.793 12, 334 ,047 14,315,606|| 2,785,429 3,434:116 8,604,776 10,273,671|| 73,104 67,696 233.377  199°630 
Tot.exp.,incl.oth.| 8 282.884 9.060.734 24,142,124 26.604,777|| 5,861,584 6,941, B82 17,033,195 20,056,860)!" 109.334 115,418 335.865 318,614 
Net from railroad ----} 2,672,584 2,227,896 6,524,618 3,873,902|| 1,559,025 1.259, “5.258.001 2.567.655 32.520 ea 706 159,44 7 
Taxes --------.-..-- 415,000 409,1 1,245,000 1,218,042 673.715 703, h79 2 038" 558 2,087,424 12,500 37.500 37.500 
Uncollectible revenue_ 723 ) 3.411 45.578 1'¢ 3'420 74 |) peoeQp e-cm@i oo. 
Net after sm. &c_} 2,256,861 1,817,200 5.276.207 2.610.282|| 883,387 552,728 2,211,945 474,314|, 40,020 25,206 _—-121.943 96,056 
Net after rents.--..- 1,903,145 794, arr 4,239,953 15,409|| 1,310,556 1,113,814 47 2,103,190)| 62,674 47,15 06: 174,782 
Aver. tniles of F d oper. 2'000 2°000 2,000 6,669 6,665 6,669 6,665! 19 19 19 19 
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May, 1924.] RAILWAY EARNINGS 11 
f | 7 
Pere Marquette | Reading Company | St. Louis Southwestern System 
——Month of March—— —VJan.1to March 31—!|| Successors to Philadel his & Readin St. Louis Southwestern 
EARNINGS. 1924. 1923. 1924. 1923. || —-Month of March—— —Jan. 1 to March 31— !——Month of March—— —Jan. 1 to March 31— 
$ s 1924. 1923. 1924. 1923. || 1924. 1923. 1924. 1923. 
Freight revenue-__--__- 3, 107. 057 3,073,749 8,280,291 8 228, 622'| 6,885,937 8,109,713 19. 910. 198 23,158,536) | 1,336, 421 1,681,610 3,937,081 4.380.078 
Passenger revenue-_- 1,246 418,598 1,258,565 54,755|| 823.377 ‘'853.826 733 2,522,082)| 9,326 151,745 467,094 ar 
mL incl. other rev.| 3, ae 961 3,838,932 10,479,692 io ae: 036) 8,089,155 9,501,100 23°510, 838 27. 063,271 eee 1,939,911 4,644,249 5,556.46 
Maint.way| 425,134 307,056 1,041,738 1,242|| 883,414 597.368 2,540,499 ,850|| °200:117 '198:236 ‘536.568 579, 645 
seains. of equipm't- 776,256 855.759 2,253,619 2,416, 3a8, 1,987, 526 1,779,776 8: 008,173 5. 500, 234|| 365,077 3,603 849 1,087,142 
Traffic expenses _- 50.753 50,252 160,719 149.292|| "68°35: ‘ 212,026  229,754!|| 7,01 42:404 1421421 ‘130,765 
Transportationexp-| 1,459,671 1,501,421 4,327,600 4,297,236)| 3,085. 960 3,361,625 9,128,033 10, 378. 033|| 414:605 523.610 1,249,870 1,499,086 
Tot.exp.,incl.oth.| 2,815,233 2,830,034 _8,091,893 as ,987 635) | 6,343,744 _6,064,723 18,587,794 18,417 ,494 | 1,097,537 _1,199,597 3,140,703 3,480,285 
Net from railroad____| 1 034 728 “1.008.898 2,387, 2,360,401! |",745,411 3,436,377 4,923,044 8, 645,777|| 469,049 740,314 1,503, 076, 
ene 142,152 136,549 442,901 2,054 385. 766 339.435 1, 157, 300 1,018,303|| 72,533 89, 204,159 230,394 
Uncollectibie revenue. 78 190 1.698 708 13 1,526 2,470)| 1,607 
Net after taxes, &c_| 892,498 872,159 1,943,200 _1,957,639)| 1 357° 506 3,095,416 3, 163 oT ~7,625,004| | 396,452 ___ 649,689 1,298,914 1,844,175 
Net after rents_-_---- "694,862 664,405 "1,542,954 1,379, ays “Tl, 527. 943 “3,320.7 753 “4,240,464 ~8,063,649||" 323; 916 ~— 563,449 1,070,631 1,570,417 
Aver. miles of r’d oper. 2,292 2,212 2,292 2. ,150 1,150 1,150) | 969 968 
a 
Perkiomen | 0 Fredericksb. & Potomac St. Louis PEP wot the ha of Texas 
Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31—|'-—Month of March—— —Jan. 1 to March 31— 
EARNINGS. as ty ine 1096. as i a i gre. ages. eat as hs 1924. 1923.i 
1} 

Freight revenue---_ - - 78,787 71,382 255,036 240,132) 475,513 525,960 1,364,392 1,327,724)| 463,326 495, 585 1,463,971 1,516,474 
, Passenger revenue- -- 5,340 6,635 15,930 ___18,510/| 414.686 _417,789 1,178,279 1,137,741|| _ 9048 92,673 281,021 272,707 
Tot., incl. other rev. 88,120 82,238 282,757  ~—«-270,542|| 1,081,663 1.15 154, 636 3,058,421 2,995,323|/ 605,378 627.752 1,906,071 1,901,875 

Expenses— Maint.way 7,088 6,905 22,185 17,165 131,954 311,073 236,690}| 142,821 146,646 395,387 412,371 
Maint. of equipm't- 4,931 3,883 14, 307 10,899 157,523 141 ‘Or0 460,236 408,983) | 180,034 2631325 559,002 786,346 
Traffic expenses - 107 112 326 326) 8,954 8,20: 29,050 7,37 1} 20,108 19,432 63,621 59,595 
Transportation exp- 31,365 39,444 126,452 116,379)| 358,625 _ 396,195 1,037,108 1, 147 892|| 297,997 357,750 __811,224 1,086,180 
Tot.exp..incl.oth.| _-44,294 __—O5i1, 168 165, 791 __147,252||"_ 716,126 699, 007 _2,009,92 20 mi “1,977, 914)\~ 657,582 ~~ 809, 076 (1,943,012 2; “2,430,060 
Net from railroad_.__| 43,826 31, 070 ~ 116,966 123,290)" 365,537 455,629 1,048, 501 °1,017,409 | —52,204 “—181,324 ~ —36,941 —528,185 
nn a tales 436 6,133 9,158 18,399) 57.916 67,042 172,263 158,451) 25,500 29,552 76,500 79,558 
Uncollectibie revenue iabeciitiaae womens eeeee- ee --- 1 14 25 15|| 292 54 442 275 
Net after taxes,&c_| 39,390 24,937 __ 107,808 __ 104,891 |" 307,611 __ 388,573 876,213 _858.943/) —77,996 —210,930 —113,883 —608,018 
Net after rents_-__-_- | 84,304 20, “535 94,728 93 ,422)|""" 338, 3 295 © ~ 316, 017 “700,028 661, 442) | —38,497 “—180, 913 6.834 —573,822. 
Aver. miles of r’d oper. | 41 41 41) 17 117 117|| 807 807 807 807 
| RO & Shawmut | scales | San Antonio & Aransas Pass 
|——Month of March—— Jan. | to March 31—||__Month of March—— —Jan. 1 to a - so ||———Month of March—— —Jan. 1 to March 31— 
EARNINGS. | a as saps. 7 1924. 1923. 1924. | 1924. 1923. 1924. 1923, 
i] 
Freight revenue _-_-_--__ 68,370 151,083 241,268 405,428} 371,978 388,937 935,052 94>, 310|| 415,285 308,829 1,164,633 905,592 
Passenger revenue--- | 7,456 7,734 19,343 19,110)) 126,599 131,575 __ 364,993 __ 364,663, 67,808 62,186 ‘211,168  182:110 
Tot., incl. oth. rev_ | 77,772 + ~=160,295 265,943  431,070|!—605,057 621,240 "1. 807, 891 1, 577. 322|| 514,213 399,052 1.474.471 1 172,313 
Expen 16,818 23,010 54,858 62.699), 84661 80,894 256 576 136.303 124,141 ‘°330:601 3147039 
faint. of equipm’ t_i 42,738 54,657 122,417 146,324) 110,192 106,119 319, 440 309, 191 122,732 126,524 354 052 372,254 
Traffic expenses --- 1,53 1,990 4,255 5,516 8,164 9,921 25,621 24/836 11,505 9,929 34, 33,977 
Transportation exp- 30,374 57,537 9.138 _ 164,665)/ 2401643 278,804 —*713,374 __—*785.491/|__ 205,910 183,105 __ 609, 407 __ 550,014 
Tot.exp.,incl.oth.| _ 98,479 143,464 _ 301,907 __398,186)!""" 458,488 490,997 1,359,682 1,392.739||__ 497,093 464,777 1,390,250 1,341,305 
Net from railroad_---|~ —20,707 16,831  —35,964 32,884 || 146,569 "130,243 ~ 248,209 ~ 184, 583 17,120 ~—65,725 ~ 84,221 —168,002 
a i an es os 14 156 42: 393 34,677 24'973 80,964 60,462 15,922 14,994 47. 702 45.146 
Uncollectible revenue_ Pena patieeana 575 ae. “Sees. aes 7 sadinse | 92 432 982 2,080 
Net after taxes, &c_| —20,855 16,675 —36,962 32,435 ||""111,892 — 105,270 _ 167,238 __ 124,121 1,106 —81,151 Hi 537 —216,218 
Net after rents. -- -- - ~ 2,704 48,845 18,544 ~ 134,851|/""119,570 ~ 124,604 ~ 194,245 ~ 188,995|| —11.373 " —69,414 ~ 22,061 —166,| 
Aver. miles of r’d oper. 10 10: 10: 2 | i 413 413 413 413 739 739 739 739 
Pittsburgh & West Virginia St. Louis-San iieoniuas System San Antonio Uvalde & Gulf 
— Month of March—— —Jan. 1 to March 3. || St. Louis-San Francisco —Month of March—— —dJan. 1 to March 31— 
EARNINGS. 1924. 1923. 2 1938. Month of March— —Jan, lto March 31— 1044. 1923. 1934. 1923. 
92 92 4. : 
Freight revenue ------ 257,705 279,008 808,936 710,363 adopting 5.990 063 14.081 610 14,390,915 82,535 55,944 260,673 164,217 
Passenger revenue_-- 9,542 9,973 ,340 26,046 444.344 1.487.548 4.467.710 4.471.412 18,588 20,012 61,147 54,079 
Tot., incl. other rev. 303, 951 19,894 937,146 829,622 4.603 8 19,922,998 20,219,863 112,834 87,045 358,583 244,309 
Expenses—Maint.way 32,087 77,050 76,074 5 676 Ne * 920-488 1934326 1,913,101 27,017 6,175 68,144 42,675 
aint. of equipm’t— $5" tn 89,400 284,000 244,132|| 4 439, 949 1 505,585 3,995,454 4,154,647 15,059 13.976 45,205 , 
Traffic expenses -- 4,786 3,260 13,116 9,50 924 90,099 — 275,227 _ 266,132 4,349 3,355 13,308 10,726 
Transportation exp - 75,873 82,586 _ 222,313 _ 235,717)! 2, 393, '826 2,781,645 7,311,056 7,923,101 51,761 40,811 153,727 108,593 
Tot.exp.,incl.oth.| 216,167 281.227 687,327 _ 634,961||"4,885, 5.783 “5,247,343 14,370,384 14,693,647 __ 104,077 __81,162 298,538 _ 222.098 
Het from railroad__._| 87,784 66" 249,819 194,661 | 7 2.614 5.526.016|| 8.757 », 883 60,045 2 
Setar ar nacre. 609 = 42,541 +=: 113,680 $/963|| 2° 878.820 a oe $. 030° BOL 5855 291 3,271 3:0 8. 972 9/370 
Uncolieciibie revenue. | 189 _ —s— rj... ---- 620 2,082 7,428 6,641 58 133 
Net after taxes, &c_| __ 50,986 46,146 135,950 __ a 698 |! Tt 1 7,529, 448 "Tae. 1,130 _ 4, “4.504, 685 “4 ~ 4,614,084 = fee 804 A eT __ 12,708 
Net after rents___-__- mae ye 901 ~~ 137 1246 353,725 331. O73" 1,529,924 "1,539,840 4,545,165 4,365,984 —4,907 ~ —10, 400 11,929 —27. 
Aver. miles of r’d oper. 92 89|) 4.747 4.751 4.747 4,751 '317 317 317 317 
pissed we a & Northern) Fort Worth & Rio Grande Seaboard Air Line 
——Month of March—— —Jan. | to March 31—||___Mfonth of March—— —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS 1034. 1933. 1924 1933. 1924. 1923. 1924. 1923. 1934. -o 1924. 1936. 
$ 
Freight revenue _-_--_- 107,930 122,845 291,747 394,387 || 696 6 199 233,726 212,047 || 3,786,327 3,567,812 10,372,220 9,762,319 
Paneer revenue___ 7,524 3,337 21,313 26,781) fee $7.13 15 295527 76.913 882,718 861,647 2,964,057 2,933,231 
Tot.,incl. otherrev.| 118,466 136,014 ~ $21, 712 ~=—- 429, 289 || 01,492 93 344,247 315,591 ,220,190 4,886,727 14,798,887 13, 916,934 
Expenses “Maint.way| 21:302 20985 61.056 65.830|| 102-492 105399 51959 © 64'622|| 678.173 573.697 2,009,653 150 
aint. of equipm’t_ 35,404 48,010 107; ia 825 21,313 =. 27,135 62,.30 75, ‘6.46 838,418 866.592 3450. 877 2'475.183 
Traffic expenses___ 1,867 1,441 4,783 1} 3'886 2'795 12,375 8,775 136,228 0,368 9,9 "453.514 
Transportationexp.| 51,237 57,554 156,407 __184/590| 57.106 56,426 168,607 168,578|| 1,897,364 2, O33" 520 5,563:576 5,703,369 
Tot.exp.,incl.oth.| 115,127 __129,385 _ 348,568 — 409.219||—705,.547 — 116,969 —_ 313,173, __ 326,977 3,778,713 3,859,454 11,142,823 10,892,710 
Net from railroad. - 3,339 6,629 —26,806 20,770|\ —4,055 ~—11.576 31,074 —I1 386 ||" 1-441 477 “1.037, 273 3, 856 064 3,024,224 
ee eae 2,859 2,398 8,172 7,145) 4 3,775 11.504 11,325 190,0 5,000 0,000 "525,000 
Uacolleciibie revenue_ sitet oi 2 140 _ 127} - 22 6 41 16 ’ 557 2,515 
Net after taxes,&c.|_ «480 4,229 — —35,168 13,498 || "7-911 ——15.357 __19,529 ——22,727 1,250,384 851,855 _ 3.08 083 ‘507. 2,496,709 
Net after rents------ ~ —5,714 28, 418 ~—46, 865 76,897 | "34, 679 © —20,883 ~ —3, 333 ~—48,855|| 1, 111. 187 561, 967 2, 734, 995 ‘I, 
Aver. miles of r’d oper. 210 210) 235 935 235 3,5 3,571 3,575 
ae kiiee pened 1] St. Louis San ABN “ Texas en "Railway System 
—Month of March—— —Jan. oO arch 31—| oa th of March— —J 1 to March 31— Southern Railway 
EARNINGS. 1924. 1923. 1924. 1938. || ose” teas. 1924. 1923. — Month of March— —Jan 1 to March 31— 
3 
Freight revenue__-___-_ 133,242 213,529 391,769 678,988) 96,250 95,622 338, 313 295,155|| 8,886,101 9,707,911 24, £10. 738 26,255,247 
Te Oe |  seseece  bbhete  iBbtehe  sniaehidin 11,974 12,314 1,575 42'251|| 2.426.395 2'549.935 7.531.798 7. oe Mh 
Tot., incl. other rev. 174.240 271,753 509,148 851,636)! .b2 495 fos 517 —355,908)'12,249,204 13,186,303 35, are 748 36,355 
Expenses— Maint. way 17,707 14,208 70,326 40,336 | | 117 350 194199 59,094 73'898|| 1.730.426 1.715.818 4.868.475 4,959,905 
aint. of equipm’t_ 5,725 991 198 28,371) ) 25.197 25,211 69.4 79 ,117|| 2,026,154 2,374,503 4 6.633 6, alee 882 
Traffic expenses ___ 229 229 87 687 || 5092 3.559 15,100 11.249|| 245,209 226,420 658,503 
Transportation exp_ 77 345 96,631 248,621 _321,042)| = 54'891 54,264 158,963 162:975|| 4,576,634 4,999,839 13,303°569 14,134,122 

| Tot.exp.,incl.oth.| _102,254 __125,062 __ 343,458 __ 398 631 |) 113,975 115,166 321,731 _ 335,222|| 8,975,636 9,725,359 26, 467860, 27 682, 364 

. et from railroad____| 71,986 146,691 165,660 453,005 = 4 —671 75.180 20,686|| 3,273,568 3,460,944 8 

Taxes ___ sen 2 Cree 16,390 14,154 36,605 41,302 | ry 2,043 6,234 6,129|| 649,201 620,427 1,679,490 1 52 ‘308 

3, i} , , j 

A D neollectibie revenue. Sohees itteiee  Sesbke Shae ee | 10 341 136 390 1.9 4,420 8,036 7,132 

¢ Net after taxes, &c_ 55,596 132,537 __129,055 __411,703)|_ —2.635 —3,055 68,810 14,167|| 2,622,405 2,836,097 6,849,353 7,170,879 

( et after rents___-_- 17,960 «63, 388 14,108 = 172,908'!"—27,585 ~ —21,136  —3,454 ~ —49,328)| 2,873, ‘086 “3, 616.0: 046 6,054,491 : 

Aver. miles ofr'd oper. 21 2 21 1 134 134 134 6,971 6,849 6,971 

) _ Quincy pa & Kansas City | St. Louis Transfer ye Great Southern 

onth of March—— —Jan. 1 to March 31—|| Month of March—— —Jan. 1 to March 31— |__Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1924. 1923. 1924. 192. || 1924. 923. 1924. 1938. | 1924. 1923. 1934. 1023. 

- Treight revenue__-____ 58,049 108,186 178,280 | RS ae a ee ae, A (| 657,818 748,970 1,855,901 2,075,906 
Passenger revenue_-__ 28,704 24,338 75,229 63,51 | See 6 lee | ee | 156,750 144,777 474,696 436, 

S Tot., incl. other rev. 94,290 141,157 277, 827 355,188) 65.411 74,787 224, 718 ~ 223.075|| 868,146 942,537 2,479,755 2,653,251 

6 xpenses— Maint. way 24,009 33,880 76,889 7,987), 10,751 4,070 6.363 13,179|| 122,338 104,576 351,796 294,115 

0 aint. of equipm't_ 7,605 25, rr 57,075 68,203 4,818 5,371 30 877 15,801 173,193 149,052 578,650 460,125 

2 Traffic expenses _ 703 2,589 2,568 158 165 497 491 19,52 19,783 59,654 61,547 

8 Transportation exp_ 46,845 71,398 146,343 209,618) 42,075 39,345 141,860 118,278 270,771 300,799 821,850 920 564 

4 Tot.exp.,incl.oth. 81,904 _ 133,360 __ 290,719 _ 364,208) 59.212 50,152 195,547 __-151,467||__ 614,452 __ 603,638 _1,903.270 _ 1,827,983 

4 et from railroad_...| 12,386 7.797 —12,892  —9,020) 6,199 24, 635 29,171  71,608|| 253,694 © 338, 899 ~ 576,485 : 

OS. oo. cccece-- 4,062 3,674 12,188 11,023 270 950 814 1,797 7,865 99,766 157,142 

6 neollectible | Sa Pe se es ll 4 BB ee eS 6 es 487 154 2,527 

0 Net after taxes, &c_ 8,324 4,123 ——25,091 _—20,047 5,255 24,367 27,547 70,794|| 221,891 278,547 __ 476,565 _ 665,599 

= et after rents______ 4,182 —3,648 —39,185 42.574 —-——1,503 17,220 8,069 ~ 80,156 253, “136 292, 442 542,558 697,074 

5 ver. miles of r'd oper. 250 250 250 250) 6 6 318 318 
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4 
12 RAILWAY EARNINGS [Vor. 118. 
Southern Railway System (Concl.)' Southern Pacific System (Concl. | Spokane Portland & Seattle 
|Cincinnati New Orleans & Texas Pacific| Galveston Harrisburg & San Antonio | Month of March—— —Jan. 1 to March 31— 
EARNINGS. Month of March—— —Jan. 1 to March 31 —Month of March—— —Jan. 1 to March 31—}| 1924. 1923. 1924. 1923. 
1924. 1923. 1924. 1923. 1924. 1923. 1924. 923. || im ' 2a s 
Freight revenue- ----- 1,519,607 1,683,930 4,136,172 4,459,224|| 1,534,757 1,351,295 4,452,081 3,916,281)| 512,767 478,566 1,468,119 1,278,044 
Passenger revenue...{ 339,551 318.452 1,099,819 1,001,893) 430,599 ‘404. 292 1,310,167 1.211.825 115.835 121,596 352,172 362,251 
Tot., incl. other rev.| 1.959.371 2.087.368 5,525,313 5,703.311|| 2,096,151 1,863,123 6,129 87 4 5,431,438 655.856 665.995 2,002,596 1,820,839 
Expenses— Maint.way 296 385 218,090 806.341 617.957 136.706 389.146 1.259.198 1,154,906 66,854 69,273 168,702 178,671 
Maint. of equipm't 394,396 434,151 1,212,601 1,244,664 404,172 375.455 1/326:129 11174/368 133 ,384 104 ,406 379,413 322 ,609 
Traffic expenses 38,142 36,528 110,704 191,904 44.984 42,935 » 240.204 132,723 8,994 9.395 28,430 27 640 
Transportation exp 571,187 614,442 1,666,180 1,785,396)| 754,026 746,181 248,603 2,152,998 211,017 222.207 612,346 588 ,302 
Tot.exp..incl.oth. | 1.360.269 1.354.551 3,969,658 —3.913.751|| 1.747.482 _1,609.759 er 868 4.806.142 447.226 439.812 1,265,231 1.210.451 
Net from railroad - -- - 599,192 732,817 Saree 655 1.789.. 560| ~~ 348,669 253.364 R62 ‘006 625.296 238,630 226,183 737,365 610,38 
th. i nemine bees 59,090 117,556 182,328 294 ,002)| 63 067 59.809 189.33 179.702 70,412 75,000 213,612 225,003 
Uncollectible revenue. 165 92 "509 __295)) 4,765 1,297 9 615 4,603 273 101 1,824 413 
Net after taxes, &c_ 539.847 615.169 mE 372.818 _1.495,263|| 280,837 192.258 663.054 440.991 167.945 151.082 __ 521.929 __ 384.972 
Net after rents_-- 530.016 B19, 179 “Ts 345,833 1,350,555|| 220,497 133.151 520,762 306,168 145,804 155.719 430, 947 356,685 
Aver. miles of r'd oper. | 338 338 338) | 1,379 1,379 1,379 1,379 554 556 554 556 
Georgia le & Florida | Houston & Texas Central Staten Island Rapid Transit 
——Month of March—— —Jan. 1 to March 31—||——Month of March—— —Jan.1 to March 31 —Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1094 1928 1034. 1923. 1934. 1928. 1994. 1998. 1924. 1933. 1034. 028 
Freight revenue. ----- 272,865 304,805 783,324 822,371 827,549 741,495 2,464,419 2,309,137 98 685 $1,745 281,164 229,960 
Passenger revenue--- 109,177 118,872 359,784 357,308 257,802 247,596 750.314 _—_—*741,162 95,284 86.964 276,525 240,567 
Tot., incl. otherrev.|~ 415,554 463,974 1,239,400 1,291,139|/1,169,844 1,072,968 3,454,496 3,276,162|| 212,560 186,857 610,284 = 517,480 
nses— Maint.way 70,576 67,401 215,000 194,665 318,722 241,889 909,086 728,163 27,210 30,076 76,843 84,724 
faint. of equipm’t. 58,748 76,282 172,409 203,968|| 246,014 254.819 732,461 738,015) 31,321 43.698 97.540 110,393 
ffic expenses --- 10,077 9.155 28,515 25,543 25,736 24 925 70,412 77,171) 1,986 1,923 6,353 5,453 
Transportation exp - 168" 103 194,350 __ 475,727 " 532,004|| 418.579 _ 423,570 1,283,059 1,238,572)||__ 121.613 117.443 359,333 341,986 
Tot.exp.,incl.oth.|" 320,498 361,337 __ 935.365 _1,001.244|| 1.042.084 990,953 3,122,096 2.913.203)) 197.797 __ 206.117 __ 586.115 ___ 583.155 
Net from railroad ---- 95,056 O58 102,637 304,035 289,805|| 127,760 82,015 332,400  362,959|| 14,763 —19,260 24,169 —65,675 
Tin ceegsaccoosce 18,017 19,046 56,621 61 238) 40,278 52.647 139,512  157,733)| 14,500 17,500 43 500 52,5 
Uncollectible revenue_ 136 473 561 < 232 1,640 3.184 4,402) 566 100 5.790 242 
Net after taxes, &c. 76.903 83,118 246.853 _228, 758 ~~ 87,250 27,728 __ 189.704 200,824) —303 _ —36,860 ——25.121 —118,417 
Net after rents------ 42,878 68,944 130,406 134,977|| 47,601 —18,711 51,900 92,706|, —14,585  —58,175 —64,747 —169,005 
Aver. miles of r'd oper. 401 402 ‘401 402 92 23 ‘923 23|| 2 23 23 23 
New Orleans & Northeastern RR. Houston East & West Texas | Tennessee Central 
——Month of March—— —Jan. | to March 31—||___fonth of March—— —Jan. 1 to March 31—|| Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1924. 1923. aye. 7. 1924. 1923 ange. a a a 923. 1934. a 
| 
Freight revenue------ 360,478 467,824 1,131 369 1,346, 725) 214,276 206,174 603,787  540,998|| 173,478 210,796 483,635 584,529 
Passenger revenue--- 87,479 76,545 4,177 223 826) 45,207 43,465 128,191 121,996) 38,105 40,732 119.714 116,550 
Tot., incl. oth.rev-) 483,830 606,581 1, rcs 178 1,752.732||" 274,195 265,536 773,565 703,352|| 231,437 264,728 650,952 739,576 
Maint.way 72,004 81.037 ‘208.564 (236,885) 78,131 57,959 236,254 176,049|| 32,079 “42,196 91,693 102,050 
Maint. of equipm't_ 80,891 107,430 280,046 318,720 62,395 58,041 190,639 173,111 34,147 41,419 102,815 121,269 
Traffic expenses--_- 10,262 10,366 31,788 32,901 3.493 3,442 10,865 10,197)| 6,204 5.620 19,538 17,114 
Transportation exp - 152,027 225,682 461,905 _654,450/} 110,801 102:744 326,252 282,201|| 95,580 101,245 269,842 295 021 
Tot.exp.,incl.oth.| 332,268 443.368 1.039.325 _|1.301,882||" 262.539 230.295 783,125 __ 663,967||__177.965 __ 200.248 ___513.289 __ 563.573 
Net from railroad -- - - 151,56 163,213 434,853  450,850|| 11,656 8B 241 “—9,560 39,385|| 53,472 64,480 137,663 = 176,005 
Pincncscceiensone 37,213 56,831 112,528 155,483 8.509 8,262 25,518 24,841), 5,732 5,651 17,672 15,719 
Uncollectible revenue 152 403 1,010 492!|| 91 163 ‘499 1,058) | 78 2 100 3 
Net after taxes, &c- 114,197 105,979 __ 321,315 __294,875]| 3,056 26.816 _—35,577 13.486) | 17 662 58 827 119.891 160.281 
Net after rents-_----- 120,968 115,161 18,154 272,041|| —11,201 12, 313 —74,350 —28,572|| 34,959 38,521 86,677 94,491 
Aver. miles of r'd oper. 207 207 207 207 191 19 191 191|| 296 287 296 287 
Northern Alabama sania Western ‘Terminal RR. Ass’n of St. Louis 
—Month of March—— —Jan. 1 to March 31—||-—-Month of March—— —Jan. 1 to March 31—|| Terminal Railroad Association of St. Louis 
EARNINGS. 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. |——Month of March—— —Jan.1 to March 31— 
3 > % 3 3 $ < | 1924. 1923. 1924. 1923. 
Freight revenue. ----- 120,063 } 5 Re 8) ae Re ee ee | | | arene reer ees 
Passenger revenue. -. 14,13 13,347 42,633 37,551 86,862 82,504 See? SEM <sencee sesene eit . Sdeeee 
Tot., incl. other rev. 137, 400 135,755 410,134 403,458!) 334,431 406,239 1,077,280 1,165,742} 397,851 431,667 1,225,134 1,198,779 
mpenecs—“ Mains way 25,541 25,174 48,721 69.311 56,355 65,323 158,211 195,684 97 887 78.749 285.10 241,459 
Maint. of equipm't_ 5.829 6,070 21,109 21,945, 57,591 74,756 206,459 217,18? 43,179 42,429 136,233 130, 768 
Traffic expenses--- 2,666 2,090 7,317 5,650 13,285 9,488 37,272 28,397 953 991 2,992 965 
Transportation exp - 44,769 50,185 130,484 142,538)! 104,046 _-131.918 __ 327,276 __332,916|/ 155,855 149,319 __ 514,022 428 494 
Tot.exp. incl. oth. 81,852 87.034 _ 217.201 __ 249,330)| 253,152 __ 302,964 __ 793,971 __ 836,937|| 312.698 282.192 __ 976.724 __ 830.382 
| ted from railroad ----. 55,545 48, rey 192,933 154,128] 81,279, 103,275 283,309 328,805 85,153 149,475 248,410 365,397 
=a 9,023 $70 20,091 14,910 26,444 26,8 88,682 80,580! | 59,139 61,559 181,736 192,322 
Uncollectibie revenue. . 26 ce | 513 599 14]| 4,283 161 5,097 186 
Net after taxes, &c_ 46,511 41,75 51 172,816 __139,201||_ 54,322 76.411 194,028 __ 248,211|/ 21.731 87.755 61,577 175,889 
Net after rents. ----- 15,068 29,5 98,842 84,788|| 62,033 74,732 194,201 236,576|/ 121,630 224,931 365,717 544,786 
Aver. miles of r'd oper. 110 r10 110 110) 207 207 207 207 37 37 37 37 
Southern Pacific System Morgan’s Louisiana’ & Texas RR. St. Louis Merchants Bridge Yrs 
outhern Pacific —Month of March—— —Jan. 1 to March 31—}} Month of March—— —Jan. 1 to March 31— 
EARNINGS. ——— — mt to Mare 3i— 1924. . 1923. 1924. 1923. 1034. 1938. 1924. 1923. 
: : 3 $ $ 
oemezerenne o----- 10,465,655 10,739,304 29,527,357 28,644,891 491,477 er ee7 ees «(Le ese ieee © | Rene ss ee 
Passenger revenue...| 3,718,880 3,823,571 10,632,823 10,586,227 144.406 144,760 440.679 \ 9 ae ere re ee 
Tot., incl. other rev. | 15,737,038 16,143,649 44, ons. 627 43, S12. 618 693 336 742,168 2,067,590 2,328,037 440,515 448,743 1,302,406 1,313,314 
x Maint.way| 2'484'284 2'242'087 7;:001.276 2,356 | 158.907 169/325 ~'433'569  '509.406 76,547 41,350 09,876 152,642 
paint Bs. of equipm't., 2, 992 977 2:916.780 8, 754. 1534 8" a8 146 141,701 160,653 515,718 471, 661 26,324 32,574 98,230 107,343 
7 expenses - - - 914 275,104 8,701 843,240 18,885 16,346 59,09 550 878 916 2,761 2,712 
feeaaperttdion oxb. 5, 495, 914 5,071,764 15,716,510 14,624 .622|| 297'330 281.965 873.514 893 665) 198,645 207,348 628,988. 611,099 
Tot.exp.,.incl.oth. | 11,990,720 11.225.016 34,.582.472 32.416.627| 651.601 649.539 1.998.129 2.106.512|/__ 311.091 289,010 (962.550 _— 892,942 
Net fr from railroad _. -|"5.746,318 4, 18.633 19,020,155 20,155 11,202,991|| 41,735 92,629 69.461 311.525|| 129.424 159,733 339,856 420,372 
Taxes. ....--.------ 1,220,393 1,279,310 555,102 3,841,135 38.718 46.920 134.915 140,760) 23,916 26,777 74,748 0,387 
Uncoliectibie revenue. 9,771 : 4.650 9,898) 1,096 105 1,361 459) oon NS ree 
Net after taxes, &c.| 2.516.154 3.636.914 6.450.403 7,351,958) 1.921 45,604 —66.815 170. tal 101,720 132.956 _ 261.320 _ 339,985 
Net after rents. ----- 2,374,808 3,578,508 6.119.617 7,139 ,644)| —18,296 24,539 —124,563 80,342|| 103,327 124,474 249,561 318,462 
Aver. miles of r'd oper. 7,164 7,116 49 7,116 400 400 400 400| 9 9 9 9 
ro OP wom oe Texas & New Orleans Texas & Pacific ‘ 
—Month of March——- —Jan. 1 to March 31— ——Month of March—— —Jan. 1 to March 31—'|——Modnth i —Jan. 1 to March 31— 
EARNINGS. 1994. 1923. 1924. 1933. 1924. 1923. 1924. 1923. | 1934. 1938. 1924. 1938. 
iret bevence ------ 258,040 292,463 752,765 777,655 539,926 563,823 1,562,266 1,549 ,226'| 1,832,876 1,864,503 5,596,663 5,442,548 
Passenger revenue. -- 28,902 30,606 87 987 93,132 164.104 155,233 486.943 _454.607||__ 577,042 579.804 1.744.662 1.714.329 
Tot.,incl.otherrev.|; 300,012 340,932 884,201 919,599 756,123 773,976 2,222,289 2,152 369) 2,624,494 2,657,673 7,978,407 7,737,629 
Expenses-—Maint. way| °56:310 © 35:730 163°619 118,193) 22977459 1971021 ~'701.062 ~'584/0 403.793 412/071 1/264/395 11026488 
piel aint. of equipm’t- 47,565 53,077 134:156 138:416| 159:492 161.673 523.334 512. ‘200. 591.031 754.601 1.532.547 2,289,815 
Traffic expenses. - 3:251 3,244 9,845 8,300 13,127 13,687 41,198 41,381| 723 48,374 167,134 149,175 
rransportation exp - 112.709 93,890 312,784 224,269 303:499 _ 280.806 _ 892.689 _ 832.907) 933° 301 1,031,660 2,829,268 3,078,759 
Tot.exp..incl.oth.|" "241.906 206,530 __ 687.568 548.884 | 701.368 684,392 2.189.541 2,053,083 | 2,103,125 2.342.916 _6,096.203 6.893.454 
Net om railroad - - -- 58,106 134,402 196,633  370.715| 51,755 89 584 32,748 99,286), 520.329 314,757 1,852,204 844,1 
Taxes --- - -.-----.-- 26,152 29,388 80,076 82,813 28.752 28.364 86,534 85.397 137,500 100,000 412,500 300,000 
Uncoliectibie revenue. 491 17 599 57, 216 230 1,369 661) 2,362 2,051 9,095 6,287, 
Net after taxes, &c_ 31,463 _ 104,997 115.958 287.845) 25.787 60.990 ——55,155 13,228|| 380.467 _ 212,706 1.460.609 —_ 537,888 
Net after rents. --.--- 30,794 278 ~=§=©.104,052 ~—-:253,191\| —19.970 48,730 178.726 58,616|| 321.082 91,877 1,216,486 058,171 
Aver. miles of r’d oper. 382 382 382 382) ; BOT Sy : 507) 1,952 1/952 1,952 1,95 
Atlantic Steamship Lines Spokane EP | Toledo St. Louis & Western 
——Month of March—— —Jan. 1 to March 31—;||——Month of March—— —Jan. te March, 31— 
EARNINGS. 1924. 1923. 1924. 1923. || 1924. 1923. 1924, 1923 
$ 
Freight revenue- ----- 895,007 1,073,693 2,661,820 3,053,127. 84,281 101,152 220,463 254,074 
ee 51,818 146,843 __ 167,109) 16,816 18,599 48,896 47.716 
ot., incl. other rev./ “7,008,411 1, Is ah 2,986,569 3, 383, 599|| 106,094 125,322 284,930 317,659 
aa wey 18,013 14,808 7,261 1/346) 13,398 12,837 36,287 33,400 P . 
atic cxpeames.--| “trees Rag Maree; Seaia3) « Ssee 18k Batey NS aay tetnded 
Transportationexp-} 679.912 719.929 2 086. 295 2 040" 819 35.040 40/225 103, 593 122'369|| New York Chicago & St. Louis 
Tot.exp.,incl.oth.} 916.705 __ 951.124 2.769.607 2.733,529||___ 67.305 73,920 __194.031 __ 216.031) 
ee Sem railroad - - - - 1 206 230.8 13 ~~ 216.962 50. 070) 38.789 402 0.899 ~~ 101,628 1 628 
Uncollectibie revenue_ ft OR Bier ota be ra pa eee 5.75 2m 49 : ‘790 
oy oneal taxes, &c_ 79.772 __219.050 __ 181,002 __ 615.146 33,030 45,567 73,585 84 227 
Bpoone , 19, 179, 14,756,| 26,672 13D 54, 63,32 
Aver. miles ofr" a”. coblse -" deanke '~" deans pete cant 165 165 165 165 
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May, 1924] RAILWAY EARNINGS aa 
Ulster & Delaware Union RR. (of Pennsylvania || Western Maryland 
—-Month of March—— —Jan. 1 to March 31—||___Month of March—— —Jan. 1 to March 31—||\——Month of March—— —Jan. 1 to March 31— 
EARNINGS os os 1924. 1923. 1924. 1938. 1934. 1923. | 1934. 1038. ; 1923. 
Freizht revenue______ 54,179 fF RM ee cit SI tod SR «I en 593,349 1,832,642 4.649, 462 4,924,180 
Passenger revenue. _ 12.683 22,138 35,312 Ee be apy pig acces: . 583" 730 75,360 7'621 '214,288 
Tot., incl. other rev. 99,624 129,819 256,220 333,952/|" 912,164 898,809 2,552,210 2,614,884); 1,752, 111 2,011,685 576437 5,447,724 
Maint.way 14,758 16,873 42,581 48 ,006 §t ** GM aatnie ca 255.445 152.012 216.5: 201,425 3 553, 
aint. of equipm’t_ 15,684 23,241 49,072 72,154 528° 881 odbdie 768,989 546,992 385° 21 560,024 1,111,086 1,436,13 
ffic expenses_ 1,684 56S ,220 4,987 | Rie tee 603 "570 33,943 35.373 — 106,7: d 
Transportation exp. 56,067 59,276 __ 153,212 —171,629|| 463.488  —_____- 1,384,667 1,407,864|' 590,801 726,641 1,728,902 2,041,792 
Tot.exp.,incl.oth. 95.410 108.829 __- 271.421 —_321.374||"_ 910.935 746.463 2,433,799 2,129.655| 1.288.982 1,588,415 3,737,313 4,327,869 
Net Sean railroad -_.. 4,214 20,990 —15,201 12,575) 1,229 152,346 113. 411  455,229| 463,129 423,270 1,341,124 1,119, 
ied tibeckakeese 5,502 6,001 16,502 18,005) 11,000 11,000 3,000 33,000}; 90,000 : 270,000 200,000 
Uncolicctibie St FR eerste 13 79 I eee eS | ee 
Net after taxes, &c_ —1,288 14,976 _—31,782 _ —5.442||  —9 771 141.346 85.411 452,229| 373.129 353.270 1,071,124 _ 919,855 
Net after rents______ —5,024 10,952 —39,998 —15,614! 69,226 245,629 323,201 692,427| 368,395 402,526 1,056,276 1,057 ,61¢ 
Aver. miles of r'd oper. 128 128 128 128) 45 45 45 45} | 804 804 804 
Union Pacific System | Utah Western mE 
Union Pacific ||\—Month of March—— —Jan. 1 te March 31—| ——Month of March—— —-Jan. 1 to March 31— 
EARNINGS. —"aatoat of —. —t to March 31—|| 1924. 1923. 1924. 1923. 1924. 1923. 1924. 1923. 
$ & 
Freight revenue______ 6, 362, 444 6,712,406 18.571, 837 18.707,722| 95,426 118,734 392,971 393.152 739,317 673,630 2,170,432 2,015,128 
Passenger revenue_--| 1.341.317 1.339.881 3.763.732 3.691,441| 449 661 1,426 164,918 166.046  ‘'406.678 366,047 
Tot., incl. other rev. | 8,426,342 8,828,009 24,572,004 24,562,798) 96,291 120.426 395,863 79m, 374 966,769 909,870 2,758,869 2,567,542 
eee ete -way| (738,966 (884,406 2,006,052 2,103,370! 15,527 14,137 59,628 3,705, 180,039 141.857 (456,895 390,941 
=o of equipm’t_| 1,892:908 1,921,658 5.239.460 5:819°526| 40,221 36,071 27,385 119; 599}, 211,652 189,891  607,0 579,908 
Traffic expenses___ 39,120 121,227 | 402,201 — 364,531) 315 345 1,090 59 35.40 29.399 — 102,206 96,042 
Transportation exp_| 2,425,671 2,593,846 7,694,491 7,694, 334) 22,133 33,099 94,207 111:473 345.441 333.506 1,052,219 1,050,689 
Tot.exp.,incl.oth.| 5.641.989 5.943.384 16,648,066 17, 238, 243 83.479 89,281 303,538 292.026), 835.337 742.418 2,386,497 2,249,424 
Net from railroad ____ | "2,784,353 2,884,625 7,923,938 555) "12,812 31,145 92,325  106,345|| 131,432 167,492 372, 18, 
Pi incengcsesceoss 657,953 563,456 1,973,405 11688. 901|| 7,191 9,856 24,573 24,143 82,985 75,861 249,416 227,601 
Uncollectible revenue_ 1,817 77 ee ee, 6 27 226 ai 204 
Net after taxes, &c_| 2.125.928 2.319.352 5.949.755 5.631.018) 5.621 21,289 67.752 82.205 48,441 91.564 122.730 90,313 
Net after rents___-___ 2,070,538 2,413,927 5,820,412 5,849,256) —..5 14,909 36,749 64,217 110,54: 150.872 308,6 ; 
Aver. miles of r'd oper. 3,714 3,708 3,714 3,708)| 10 102 102 102 1,042 1,042 1,043 
Oregon Short Line Vichabure, Shreveport & Pacific a, Ry. of Alabama 
—-Month of March—— —Jan. 1 to March 31—||——Month of a —Jan. 1 to March 31—||——Month of March—— —Jan. 1 to March 31— 
EARNINGS. 1934. 1933. 1924. 923. 1924 1923. 1034. 1028. 1034. 1933. 1924. 1923. 
Freight revenue______ 2,397,622 2,403,142 6,820,705 6,985,873|)| 246,101 239,162 698,237 691,587|| 175,947 167,715 500,477 459,397 
Passenger revenue___| (387.850 (410.684 1,121,407 1.149,6A0) 87,959 92.612 270,185 269,204 64,652 .f 214,637 __ 202,743 
ge: incl. oth. rev_| 2,989,401 3,041,930 8,525,934 8.749,027|| 358,394 361,512 1 043, 538 1 047. 685||" 268,006 256,449 794,109 733. 3.136 
Maint.way| 493.168 485.376 1,135,298 1,110,632 61,991 42,439 91/242 134,302 38,274 28,082 104,33 
aint. of equipm’t. 543,560 629,137 1,675,113 1,902,756 76,659 63,704 223 855 184,545 41,295 46,147 148,345 137" 
Traffic expenses___ 44,102 39.765 — 127,740 (123,364) 10,997 10,449 35,636 30,488 9.5 0.74 28,44 29;735 
Transportationexp_| 937.328 964.229 2.858.537 2.983.692|| 126:988 119.434 379.243 358,692 84.387 80'390 245.312 _ 239,608 
Tot.exp.,incl.oth.| 2,181,353 2.278.960 CEE 6.583.512) 294,387 252,042 882.265 754,784|| 189,111 179,755 572,184 537,200 
Net from railroad__. | 808.048 ~ 762.970 -2.250,760 2,165.515|| 61.007 ~ 109.470 ~ 161.273 202.901 895 ; 1,925 5, 
Met tnicente+es- 276,874 251,763 830, ‘623 755,688 18,322 26,729 57,165 75,811 17,451 19,178 41,616 43,575 
Uncoliectibie revenue. 944 7 3,18 1,487 75 806 238 1.760 pes ee 18! 5 
Net after taxes, &c_|~ 530.230 511,200 1 416. Be 1,408,.340|\" 45,610 81,935 103,870 215,330 61,384 57,516 180,124 142,355 
Net after rents______ 493,474 520, 169 “wa 285. 651 1.39 5. 063 771 71,019 42,321 182,023 57,068 54,711 166, , 
Aver. miles of r'd oper. 2,363 6)! 188 171 188 171 133 133 133 133 
Oregon OE owe RR. a Tidiaien "| Virginian Wheeling & Lake Erie 
— Month of March——- —Jan. 1 to March 31—\|—-Month of March—— —Jan. 1 to March 31—{|——Month of March—— —Jan. 1 to March a 
EARNINGS. 1924. 1923. 1994. 1928. | 1934. 1923. 1924. 1933. 1994. 1923. 1924. 1 
Freight revenue______ 1,795,740 1,650,453 5,346,651 4,785,118|| 1,408,701 1,899,038 4, 353. 165 4,701,292/| 1,512,006 1,167,627 4,301,573 004 825 
nger revenue.__| 405,194 441,267 1.173.976 1.243.193|| ° 73'780 75,231 (212,104 ‘210,064 59.196 62.587 174,045 3008. 
Tot., incl. other rev. | 2,398,424 2,299,850 7,096,824 6,.613,706,| 1,593,336 2,087,197 4,857,020 5,207,344|| 1,669,290 1,330,759 4,733,964 3, 458, 6 619 
Maint.way 2,691 464,662 1,032,164 1,142,199|| '173'256 (178.705 '402.022 ‘514, 199,831 132,271 88/894 
aint. ofequipm’t.| 423,069 448.697 1,181,611 1,373,715]! 4061661 387.203 1,121,871 1,142,814|| 454/701 403,159 1,256,951 1, 188: 301 
Traffic expenses ___ 60,011 57,712 — 182,843 — 171,481 12/392 11,542 37.4 34,1 24.670 14,89 74,848 2/927 
Transportationexp_| 859.671 1,012,932 2.615.775 3.214.876|| 516.838 529,459 1,522,003 1,465,447|| 588.558 462,144 1,709,973 1 396, 955 
Tot.exp.,incl.oth. | 1.924.650 2.128.305 _5.453,523 6,320,488) | 1,1 1,141,869 1,143,214 3.147.554 _3,265.491|| 1,306,275 1,047,766 3,643,917 2,986,341 
Net from railroad... |~473,774 171,545 1,643,301  293,218||~ 451.467 ' 943, 981 “1-709 466 “1041-853 ||~ 363-018 ~ 282-003 1.000.047 ~~ 472.278 
axes..--..._...... 171,011 166,710 513,022 499,983 | 143:713 9:360 ‘436,453 °315.460|| 113.747 100,797 338,081 297,391 
Uncollectible revenue- 163 194 Cr2,195 33 ul Per eve 133 eS Be a 25 19 33 
Net after taxes, &c_ | — 302,600 4,641 1,132,474 —706.808]| ~~ 307.753 844.623 1,272,880 1,626.359|| 249.268 182.171 751,947 __ 174,854 
Net after rents_-_-_- ~~ 217,294 ~ —51,115 ~ 906,461 —399,637|\~ 314,835 886,124 “1,287,656 1,766,742)!" 192,176 3,65 ; 95,441 
Aver. miles of r'd oper. 2,231 2,238 2,231 2,237|| 544 540 544 540 511 511 511 511 
St. Joseph & Grand Island Wabash Wichita Falls & Northwestern 
— Month of March—— —Jan. 1 to March 31— =. of March—— —Jan. 1 to March 31— 
EARNINGS 1924. 1933. 1924. 923. | 1 924. 1923. 1924. 1923. 
Freight revenue___-___ 234,682 245,530 709,365 676,680|) 4,628,054 4,439,830 12,911,415 11,947,680 
Passenger revenue--_ 27 585 26.256 76.885 70.804 | 750.257 694.730 2.202.086 1,956,501 
Tot., incl. other rev.| 277,000 286,346 830,546  792,044|| 5,735,547 5,501,278 16,214,067 14,983,010) 
Expenses—Maint.way 47,424 34,205 115,482 88.834|| 825/383 ‘656.389 2:140:636 1.841.793] P a 
aint. of equipm’t. 50,187 52, 176 142" 671 153,757); 978.390 1,124,287 2,927,458 3,256,637|| Now included in 
Traffic expenses. 2.854 2,7 761 7,492|| 130.396 (124,256 395.437 (347,260 ! 
Transportationexp-| 115,256 147. {41 348102 _399"931 2,249'098 2,136:916 6.816.709 6,167,734 Missouri Kansas & Texas 
Tot.exp.,incl.oth.| “228.553 248.804 652.681 _ 680.192|| 4.380.224 4.216.463 12.855.761 12.116.719 
Het from railroad... |" 48,447 37,042 177,865 111,852|| 1,355,324 1,284,815 3,358,300 2,866,291 
Taxes... .........- 13,315 13,147 39,948 39,439), °236.256 188,775 692,286 566,325 
Uncoliectibierevenue.| 19315 13,147 39.948 10 | 394 2'187 1915 4) 
Net after taxes, &e- 35,132 24.395 137.917 72.313|| 1.118.673 1 O98 853 2.664.105 2.294.512 
Net after rents.._-_.|~~"27,137 11,884 95,387 33,289 ||"~ 781 Ral 196 1,733,556 1,458,436 
Aver. miles of r'd oper. 258 258 258 258) 2.486 1 ‘472 2,486 2,472 
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COMPANY RETURNS 


All the figures ir the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


tion at Washington. 


mente go beyond the requirements of the Commission and give added items of information. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 


Besides this, a number of companies 


—notably the Pennsylvania Railroad—issue consolidated statements, showing the results for the system as a whole, whereas the Com- 
merce Commission requiras returns from each constituent road separately. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


Accordingly, we bring together 


here all the company statements where they differ in any way from the returns to the Commission, or where they embrace more facts 


than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 
and do not include any additional items, we do not undertake to repeat them here. In such cases the reader must look for the figures among 
the detatled statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Pennsylvania System 


——Month of March—— —Jan. 1 to March 31— 

1924. 1923. 1924. 1923. 

~ Revenues— & 3 $ 

itn crchadtecudenshend 40 920,141 44,366,055 114383,606 118330,592 
i vdsnkpeessesegehnuces 13,787,163 14,036,766 41,324,010 ri 427, 986 

elites aan witee dia ewiie 1,019,591 961,947 2,917,271 2.669, 
Ruprese Ce Se pee 1,332,578 1,895,481 3,589.703 3008816 

other transportation--..-.----- as 71 1,249,421 3,154,994 3,481, 
Dc Kttinesapenedoovnce 1,494,530 1,750,466 4,607,568 5,158,476 

Joint facility—Credit_........--- +53 102,807 171,683 229, 
Joint facility—Debit’ 6 A 32,294 92,119 92,155 149,253 





peswer operating revenues-_-_--59,758,955 64,270,834 170056,680 176242,743 
atin of way and structures £538, 005 5,513,204 16,157,122 15,551,481 


Maintenance of equipment. -_-.- --- 15,159,382 16,800,607 48. eit 325 48,298,284 
ee wena .719 662,076 2.013.091 1,955,430 
saenmper tation ee ils aati 24,602,567 26,316,585 72,208,117 77 .005,212 

operations.......-- 783,196 863,848 2,411,056 2,546,652 
ES, a 1,518,370 1,562,648 4,583,794 4, at 223 
Transp'n for investment—Credit_- 13,733 4,109 40 ,234 10,665 





Railway operating expenses ----48 236,506 51,714, 859 140558,271 149918,617 


Net rev. y. rom railway epemien?) 522,449 12,555,975 29.498,409 26,324,126 
Railway tax accruals__._.....--- 2'392:816 2.368.646 5.827.886 5.697.770 


Uncollectible railway revenues---- 17,756 17 ,865 37,532 _—- 36,862 


Railway operating income ------ 9,111,877 10,169,564 23,632,991 20.589,494 
pment rents— Debit "belancs. 1,882,586 28 4,929,655 3,336,867 
t facility rentse—Debit balance 36.756 275.564 121,366 336.790 


Net railway operating income... 7,192,535 8.941.372 18,581,970 17,015,828 











Bellefonte Central 














— Month of March—— —Jan. 1 to March 31— 

1 924 1 923 ‘ 1 _ ° 1 - " 
es cane ewdeeee 10,291 13,921 26,745 36,211 
tho nweseneceosneneue 9,446 11,511 24,162 34,399 
OS re 845 2,409 2,583 1,812 
Interest and taxes-_--.-...------- 170 20 510 360 
DL ikhbeadouccessubeeen 675 2,289 2,073 1,452 


Canadian Pacific 





— Month of March—— —Jan. 1 to March 31— 

os - os 1923. 
EC 14,812,927 13,585,762 41,288,482 37,894,541 
Working expenses---.-...-.----- 12,302,128 11,606,049 36,839,434 34,699,308 
PE pa ttkadidpem cavomee 2.510.798 1.979.713 4.449.048 3,195,233 


Fonda Johnstown & Gloversville 





























— Month of March—— —Jan. 1 to March 31— 
1924. 1923. 1924. 1923. 
Operating Income— z $ 
i  cicecoosscsesqce 44,815 53,706 119,584 150,018 
ger revenue—steam division 3,538 5,188 10,400 13,792 
rev .—electric division _- 73,709 81,148 221,357 230,106 
All other rev. from transportation _ 4.137 4,140 11,738 11,712 
from other railway operations 1,033 1,222 2,715 2,888 
Total operating revenues --.--.-- 127,234 145,405 365,796 408,519 
way oper.exp. (notincl. taxes) 73,213 80,325 218,395 236.889 
Net rev. from railway operations 54,020 65,080 147,401 171,630 
Railway tax accruals_..........- 7,840 7,840 23,520 23,520 
Railway operating income-_----- 46,180 57,240 123,881 8,110 
Miscel. oper. income (or loss).... —1,474 —848 —2.781 140136 
Total operating income-_-.. . .-- 44,706 56,391 121,100 5,97 
Non-operating income........... 3.447 3.272 —10:089 {o'778 
Gross income. --.-.-..---.-.-.- 48,154 9, ¢ 
Deduct—Rents for leased roads__ 675 . 675 190008 183 038 
Other rents accrued—debits_-_-. 4,406 9,11 13,049 24,088 
Interest on funded debt-_--_..__- 24,791 24,229 74,375 72,687 
Interest on unfunded debt _-_-_-_-_- 1,264 51 ,749 5,412 
Disc.on Funded Debt Sess os 
Total deductions from gross inc. 31,323 35,526 93,756 104,233 
Net tncome.................. 16,830 24,137 37,433 51,538 
Missouri-Kansas-Texas Lines 
—Month of March—— —Jan. 1 to March 31— 
— 1923. 1924. 1923. 
Miles ted eek Gaveregs) ecnedéesee 3,202 3,738 3,202 3.738 
Opera: be th Seige eco diets eis 4,119,660 4,612,611 12.575,663 13,3 
Obersting expenses. --- bbOsbenoeennsee _ 2,974,659 3,715,421 9,163,452 11, ate ‘3ae 
vaila’ or interest........ _- ~~ 860,725 1 ried 487 2406. 
Interest charges incl. eabans: bonds 633.905 -239 1,902 O58 T's87 008 
Net income......... dsdbbocne 226,819 wet 248 594,347 198,734 


* In March 1923 there was credited $700,000 in 
growing aa ae Wakersl oes 3 to income on account of items 
Decrease in mileage, 535.96 miles. 
Interest for both years is on securities of reorganized company 





The Kansas City Southern 
(Including Texarkana & Fort Smith) 








— Month of March—— —Jan. 1 to March 31— 
1924. —_ 1 » 1923. 

NE EEL ON 1,751,899 1,863,613 5,218,596 5,538,778 
Operating expenses__.......----- 1,273,183 1,390,672 3,699,749 4,010,365 
any a et de i a aa 478,716 472,940 1,518,847 1,528,413 
a 108,895 99,418 326,049 295,119 
Uncollectible railway revenue---- 118 260 1,010 1,125 
Operating income_-_.--.-..------ 369,702 373,261 1,191,787 1,232,167 


Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 


— Month of March—— —Jan. 1 to March 31— 

aeps. 1 3s. 1924. 1923. 
Freight revenues................ 1,401,077 1,533,825 3,887,735 4,922,616 
Passenger revenues_._.......---- 299,344 355,74: ,862 ‘ »294 
All other revenues_..-.....-.---- 175,331 178,719 507 ,062 488,134 











Sc csntadpaeuneee 1,875, iss 3. os 288 5,356, he 4 6,498,145 
M. W. & S. expenses___.....---- 298,: 8,505 886 ,07 885,364 
Oe , SO Se see rite at tt 326 1, 23. 240 1,346,339 
, aia 33,5 31, ,516 
Transportation expenses__.....-- 816,774 1,052,096 2, 492° 466 3,173,025 
General expenses__........------ 63,878 65,423 203 ,034 190.857 

Ns GREED. cc cecccassseces 1,679,133 1,966,156 4,934,948 5,689,103 
Net railway revenue_-__._...-----. 196,620 102,131 421,712 809,041 
Taxes and uncollectible revenues... 149,611 171,836 441,401 ,348 
Net revenue after taxes, &c_.-_-_-- 47,008 —69,704 —19,689 308,693 
Hire of equipment—Cr-__....---- 57,558 114,320 197,760 375,938 
Rental of terminals—Dr-_-_...-..-- ___ 10,958 12,162 29,557 36,015 

PEN GSO PIER, cccccccsncwince 93,608 32,453 148,459 648,616 

St. Louis-San Francisco 

(Including Subsidiary Lines) 
—Month of March—— —Jan. 1 to March 31— 

1924. = 7. 

i 5,153 5,155 5,153 5,155 
Freight revenue__.._....-----.-- 5,025,047 5,403,129 14,667,295 14,913,046 
Passenger revenue...........--- 1,487,263 1,530,046 4,594,912 4,600,666 
Miscellaneous revenues--_-..--.---- __ 490,216 533,114 1,471,722 1,436,710 

Total operating revenues ------- 7,002,526 7,466,289 20,733,929 20,950,422 
Maintenance of way and structures 818,458 800,473 2,364,065 2,069,542 
Maintenance of equipment- ------ 1,489,976 1,561,554 4,133,721 4,303,761 
Transportation expense_.......-. 2,522,745 2,907,238 7,686,824 8,289,435 


301.052 235.998 2'889'999 2°758°653 


Total operating expenses- ------ “5,132,231 5,505,263 17,074,609 17,421,391 


Miscellaneous expenses_-..-..----- 











Net operating income-_-..._...--.-- 1.485.553 1.503.341 4,543,224 4,293, ‘620 

Balance for interest--.---------- _1,461,786 1,494,216 4,467,973 ri 209,072 

Surplus after charges......---- 241,733 304,366 802,888 696,250 

St. Louis Southwestern 
(Including St. Louis Southwestern of Texas) 
— Month of March—— —Jan. 1 to March 31— 
as a a Legs. 

Railway operating revenues-_----- 2,171,963 2,567,663 6,550,320 7,458,335 

Railway operating expenses-- ---- _1,755,119 2,008,673 6,083,715 5,910,344 

Net rev fromrailway operation. 416,844 558,990 1,466,605 1,547,991 
Railway tax accruals and uncol- 

lectible railway revenues-_-__-_-_-_- 98.388 120,230 281,574 311,834 


Railway operating income-_----_- ~~ 318,455 438,759 


1,185,030 - 1,236,156 
Other railway operating income--_-_ 34,756 33,748 99,903 168 














Total railway operating income. 353,212 472,508 1,284,934 1,236,324 
Deductions from ry. oper. income. 67,792 89,971 207,469 239,729 
Net railway operating income... 285,420 382,536 1,077,465 996 594 
Non-operating income-_-_..-..--.-- 29,472 37,415 107,219 118,719 








314,892 419,952 1.184.684 1,115,314 
231.973 211,162 684,20 638,481 


82,918 208.790 500.479 476,832 


NN, canccdusncsenssae 
Deductions from gross income. --- 


pf 





Wisconsin Central Railway Co. 














— Month of March—— —Jan. 1 to March 31— | 
es 1923. 1924. 1923. 
Freight revenues__.......-------. 1,338,825 1,397,292 3, as. 745 3,755,249 
Passenger revenues-_-.........---- 229,362 237 ,585 687 ,540 666,83 
All other revenues. -........-.---- 120,058 111,527 333 679 287 ,398 
Total revenues___........---- 1,688,245 1,746,405 4,676,965 4,709,486 
M. W. & S. expemses___.....---- 198,622 ‘ 534,471 é 
M. of E. expenses___--...-.----- 2,880 323,290 788,436 773,317 
ae ~My SEED pena 775;059 870 "602 2 290:108 2 44 4 9 3 
on expenses.....-.-- § ’ ‘ ° . 7 
General expenses-.-_-.-..- iebeneean 58,943 53,456 173,406 163 ,606 
Total expenses_.-............-- 1,344,998 1,452,984 3,869,328 
Net railway revenue._.......-.--- 343,247 293,421 4 * 930. oe 
Taxes and uncollectible revenues--_ 89,023 97,614 261,591 277,318 
Net revenue after taxes, &c.... 254,223 195,806 546,045 502, 
Hire of opmpmens ey - wae a 78,705 54,347 152,725 123987 
Rental of terminals—Dr-_-_....--.- 51,993 55,176 152,808 146,639 
Net, after Jents...........--.. 123,524 86,282 240,511 231,518 








May, 1924.] 
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Southern Pacific 


— Month of March—— —Jan. 1 to March 31— 
924. 1923. 1924. " 
Average miles of road operated... 11,269 11,222 11,255 11,222 
Revenues— 


15,533,713 15,898,358 44,461,049 
4,941,706 5,000,162 14,286,425 
2, 307,671 1,023,800 


ouE 
eel 
Qn 


SEpnSiow=§ 


r. 


ta 
Joint facility—Credit 
Joint facility—Debit 


Railway operating revenues- ~~ -22,505,532 
es 


Maintenance of way and structures 3,869,484 
Maintenance of equipment 4,297 427 


mee x) 
_ 
wo 


dorm 


671,530 
528,875 
505,017 
Cr.15,123 
Dr .6,719 Dr.18,4 


22,922,088 


>) 
ie 








B 
-a| bo 
= se 


So 
to 


3,436,539 11,017,177 
4,240,374 12,887,867 


1.328.392 
24°183,003 


“ee 
— 


~ 

bebo 

~IWWOo bo 
3S 


409 ,204 
7,892,578 
330 836 999,610 
702,322 2,331,270 
Cr.148,774 Cr.284,004 
16,938,594 52,463,318 





49,249,621 
14,121,723 
4 777 


Railway operating expenses. --.-17,902,475 
Income— 


Net rev. from railway operations... 4,603,056 5,983,493 12,121,528 

Haliway tor sooruala.---—------- 1A79.962 1.500.008 4.981.116 
ues... ® ’ ’ 

cenie Gane Dr 323'864 Dr.233.871 Dr.855,562 


A bry by sone Gaal Cr.6,615 Dr.4,835 Cr.82,169 


t facility rent (net) 
Net railway operating income... 2,789,068 4,182,975 6,935,142 








Union Pacific 
——Month of March—— —Jan. 1 to March 31— 
923 1 1 


1924. 4 
Average miles of road operated--. 9,498 9,461 
ati Reven 
12,082,956 
408,898 
Express revenue 360,169 
All other transportation 5 341,084 
Incidental 258,584 254,647 
Railway o ting revenues....15,975,677 16,109,459 
erating Ex es— 
Maintenance of way and structures 2,000,009 2,141,493 
Main ui 54 





264,56 
5,192,118 
275,117 
38 53,077 
7 9,756 


Railway operating expenses_...11,346,209 11,873,368 
Income— 


Net rev. from railway operations... 4,629,468 13,093,489 10,557,642 
Railway tax accruals 04 942 3,283,381 
Uncollectible railway revenues 1,790 2,244 6,921 
Railway operating income 86,303 7,267,340 
Fquipssens rents, net ,922 Dr.467,766 Cr.108,130 
Joint facility rent, net ,043 Dr.214,051 Dr.185,894 
8,704,486 7,189,576 

71.74 76.61 





33,242,392 





3,147 308 
71.02 


Net 
Oper. ratio (revenues over exp.) .. 



































BLAIR & Co. 


INCORPORATED 


24 BROAD STREET 
NEW YORK 


INVESTMENT: SECURITIES 


Boston Buffalo Chicago 
Cleveland Los Angeles Milwaukee 
Minneapolis Philadelphia Pittsburg 
Rochester San Francisco St. Louis 


Scranton Syracuse 


























